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THE MONEY MARKET. 


Money is still plentiful at 1}- 


2 per cent. The bill busi- 


ness remains small, but the discount rate has been fairly 


steady at about 2 per cent. 


The Bank Return was 


satisfactory, showing an increase of nearly a million 


in coin and bullion and 


of over a million in the 


Reserve on last week, although half a million had 
gone into circulation for Christmas requirements. The 
exchanges have been interesting of late owing to the 
expanding paper currencies of the Continental 
belligerents. An article on them will be found in our 
War Supplement. The irritation of Stock Exchange 
members against their Committee seems to be in- 


creasing, and the want of 


a genuine market with real 


prices for at least cash transactions is more and more 


felt. 


* * 


Our New York correspondent telegraphs :—Stock 
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METHOD OF STORING SAVINGS,” Exchange optimism has subsided owing to fear of 
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foreign Jiquidation, and to doubts as to whether the England is a primary consid a 
railroad commission will grant the full 5 per cent. ad- | Government. . : 
vance. The railroad situation is discouraging, thanks It is not a pleasant tl ing te at 
to the continued dulness of traffic and the small net | barded by the enemy's fleet. ‘1 ( mt 
returns. Call money is easy, but for long terms the |!"Jury to property at Scarh , a 
rates are firm, givmg little encouragement to new Hartlepool are a reminder of thi of , aa 


} . 
. >. . ae . Ae — ; ea Le O the sen lea lecter) + i 
issues. Business generally is poor, but with a rathet Pu enseless destruction 


volves, such as we have not 


oS 


better feeling. More enquiries are reported in the steel hh 
trade at low prices. ( otton goods are in slightly admiral burnt leignmouth in 7 - 
Rie 7 te ‘ 

better demand. Wool prices are high, but trade is |COnsolation the victims of Krup; 


ac formed by The Times : 
dull, and the British embargo on wool causes much | *OMMed by The Times, wh 
























































irritation. The German exchange is again weak. | frequently inspired by the head ce 
Cotton bills are in better supply. he President is de- ment departments, that ‘‘the pr: Riv 
termined to push the Government ship owning Bill, | shores 1s not the primary object of the | i 
. “i ‘? ry - 

as the scarcity of ocean tonnage is seriously hindering ere lhe follow some very ( 
American exports. The shipping situation is becoming | minds, very absurd remarks upon t} d 

Pe . ° - . 1 nc- i ’ ak. 2 
threatening. The search and detention of American | Royal Navy, which lead up, of cours a 
cargoes are exciting many private complaints to the | As it is not the duty of the Navy tod 
Government. People here are very s¢ nsitive, and it lis the duty of the Army, and as a lunt \ ws 
is hoped that the British Government will pursue a con- | 2,000,000 is insufficient, conscript} 


siderate poli y. 


duced ; ‘‘ the duty of repelling it 
Subjoined is our usual table of current rates :— ittempted, rests upon the manhood 


BANK RATE and MARKET RATE. 
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But it is surely obvious tha 
drawn from our factories and mins 


- A Fort- Three Wke' A Montb iia diesen i dati . = 1 ‘ . 
‘This Week |Last Week. vient ago. Ago. Age. counting-houses, and ranged along the \ 


% % % % their presence would have produced no ct apt 
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Bank rate.... 5 5 5 5 upon the German Fleet or its operations. Cons ne 
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does not supply big guns; it on 
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| lieves What everyone believed a few 


THE BOMBARDMENT AND OTHER EVENTS. 


: ; ; : el OO ils “Seer. 1 a 
On Wednesday morning at breakfast time a German | 'S "0 told ** that the first principles of naval strate _ 


| 
¢ ro 517 : + af »¢ ., - } > . 
are still imperfectly understood even by this marit Au 


Fleet, consistins it is supposed, of either five or 


y 
~~ 


° ° . ana *%. £ Y th- Te ’ : 
seven large cruisers, appeared off Scarborough, | T@ce ; further, that the Navy’s purpose is to 


Whitby, and Hartlepool, and bombarded these three | 29d destroy the ships of the enemy, and that “ su 


towns. The German official report describes Scar- subtle temptations as the bombardment of Hartlep re 


borough and Hartlepool as fortified coast places, but and Scarborough by a German Fleet will not diver tr 


does not mention Whitby. Although there is an old | from its purpose. As a matter of fact, part of | en 


castle at Scarborough, and also, of course, a fair British Fleet has been bombarding the shores 

+ . ’ dala: : ‘ ar + sf -erman ] 
number of troops, there is no record ota battery, and Belgium, and it 1s hard to see why, if a German I 
Searborough, we should have thought, was no more 1, it would I R 


gland, it WOUIU I Ry 


been an abandonment of the primary purpose of | the 


was bombarding the shores of En 


i fortified place than Ostend, which watering-place 
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is Said to have been spared by our Fleet. But the mino! British Ileet if some portion of it had been ther -™ 
2 ‘ ao 4 do 


attack on Whitby is a clearer violation of Article 1 | the same time. But the mysteries of the hig 









of the Hague Convention, which forbids naval bom- | Strategy are perhaps too profound for us, and we m 
bardments of undefended towns, villages, &c., on the wait for further light, and further articles in the di 
coast. At Hartlepool a battery replied, and we could | Press. It may be that the Admiralty will give m 
have wished, in the absence of British warships, that information later on. W 
the cliffs at Whitby and Scarborough had been pro- On Monday the Serbian Army recaptured Belgrac nM 
vided with long-range guns. The naval censors have |and cleared Serbia of the enemy. Last Sature I of 
allowed a German official report to be published, which | we recorded how, after a month of slow retre T 
states that two British destroyers were sunk and others | during a war of entrenchments, it faced the Aus al 
badly injured. If so there has been a naval! action as | trian invaders, who were endeavouring to turn boi! w 
| well its flanks, on a line running along a hill range fro" | pe 
In view of the Defence of the Realm Act and of the Chachak northwards to a point some miles due 50u Hin 
| Press Censorship, the satisfaction of the London Press of Belgrade, stormed their positions, broke their cen ih 
| with the Admiralty’s statements may not mean very during a five-days’ battle, and on Decemb lage oe 5 
H | much. It is one drawback to the value of intimidation | Pied Valjevo, on the Upper Kolubara, whi hee ya yh 
i i which the Lord Chancellor explained the novel trians had taken just three weeks befor Raa 5 in 
f I institutions of martial law to the House of Lords Serbian troops occupied Ushitza, ae 3 aa ie \\° 
|| that it may deter our newspapers from expressing South ; the Austrian retreat continued, ’ ring ‘ It 
|| public opinion unless it happens to be favourable to the couple of days the ground traversed in r ti res , 
Government. It may be that the dispositions of the nearly a month, and the invaders were lorees 
; | ‘ , ° ° ° . > corm ‘ i 
i || Board of Admiralty were the best imaginable, but ti the Drina into Bosnia at Baina B : -~ ns " 
44 | under the circumstances it is hardly to be expected nas BAW. Cae. ees a 3 sani 
i '| that naval critics and editors should arrive at any other we the North of the ir main line of battl ’ a? aa |" 
f || conclusion. On the other hand, the three towns which |taken the advancing enemy in fla: xs Eas if 
: have suffered will not be consoled by the cold and de | second front facing North and nar perenne 
b 1 ’ ‘ Seay rc Sais " ra hiot . oh : os ae = eae | West, with Belgrade, some 30 miles ©’ ee Hh 
} | noe i = lee ee upon 1g eta a onsic fame | objective. After a desperate conflict, ae 
if |; which are served up for our edification. We should |that citv last Mondav, and have sinc we | 
: ] all of us like to know that the defence of the coast of | Austrians out of the whole of Serbia— _™ : 7 
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recchya, the projecting territory in the extreme 
|} MatsCiivey; 3 ed ; 

a which strategically may be regarded as 


North-West, 
- fortress, whose conquest the invaders have 


an outlying . 
as the irst he 


no attempt at a stand anywhere after re- 


task. Austrians seem to 


regarded 


have made : , 
» the Kolubara, though it might be 


: imaginec 
crossing , 'S j 
ous lines of trenches and field fortifica- 


that the 

cone they had successively conquered in their advance 
would have ered them some opportunity of resist- 
ane , retreat. Moreover, the Montenegrins 
aut : > 7 


’ 
) 
; 
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ation with the Serbians in Bosnia hac 
d in October by the Austrian invasion of 


bia, advanced, apparently from Fotscha, crossed the 


Serbia 

River Lime to the South or South-East of the Austrian 
-der fortress of Vishegrad, in Bosnia, and pursued 

the Austrians towards it, infl’cting considerable loss, 
id ev lly occupying the town. 1 he total Austrian 

tocees are put by the Serbs at 100,000, of whom the 


‘oritv are prisoners, besides an immense amount of 


war mate the moral shock even of the earlier 
victories is said to have been tremendous, particularly 
in Budapest; the effect of the completed Serbian ; 


mph is difficult to foretell. 

Serbia 
is the detachment of army cory] 
in that theatre to assist the main 
rman campaign in Poland. Austrian troops 
Dukla Pass, the key to the Carpathians, 
{ down into Galicia. Here their intervention 
been successful. Austrian and Ger- 


The Austrian explanation of their failure in 
three of the seven S 


ratino 
ating 





ppears to nave 
1 
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1 reports, which the silence of Petrograd seems to 
s firm, claimed on Friday that a simultaneous offen- 
e from the East and South in Western Galicia had 
eg driven the Russians North. Bochina is stated to be in 


{ustrian hands, but the Russians still hold the valley of | 


th 


troops have As far as it is 


entered Russian Poland. 
t accounts so far 


to judge from the one-sided 


possible 
i ~ 


Pp received, tl 


Nave so st 


Strengthened the enemies’ forces that the 
sian position has been turned, and the threat to Cracow 
averted. . [his success may compensate for the failure 
of the German movement against Warsaw, and the 
Russian success near Mlawa. 
the dead! 


War of cont 


Maude 
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which Colonel 
. hamafes 7 ‘ ° . , 
ed hopefully as ‘‘ the siege of Germany. 
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‘i | THE WAR AND MODERN BUSINESS. 
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ibishing this week a supplement for the pur- 
DOSe of dicnlav? ° 7 . a 
pee OF displaying in a comprehensive way the effects 
Of this Titanic c . . s 
1 this Titanic conflict in all quarters of the globe. 








he Latoreza, and it does not appear that the Austrian | 


he capture of the Dukla Pass by the Aus-| 
ins and the pouring through it of big bodies of troops | 
Rus- | 


On the Western front | 
1. +; - « - - e 
ck continues; the dreary monotony of that | 
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agents existed in nearly all the cities of the old world | 


and of the new. Monster companies and 


tions welcomed shareholders of all nationalities, with 


very little regard for the diplomatic alliances, known 


or secret, which threatened the peace of the 


City was a perfect cosmopolis of credit 
It was a truism six months ago to say that nationality 
was no obstacle to business 


high protective barriers of 


arrangements. 


ng 
g 


R sett al 
\UuSSia Engiisnmen 


y 
'> 


and 
Germans built factories in rivalry or collaboration. 
British companies worked in Germany, 
| panies in Great Britain. 
competed in Russia and Turkey. British 
while 


’ 
Army at the 


firms were assisting the Turkish Navy, 


officers reorganised the Turkish 
moment when war broke out. 
Trade, indeed, naturally follows the price-list 
only bows to the flag where taxes, or prohibitions, or 
divert it profitable 


| Apart from Government action, science and art, pro- 


| bounties from its most 


duction and distribution know no boundaries. Last 


summer posts, telegraphs, steamers and railways had 
given a mechanical unity to the world. The merchant 
or the traveller in London or New York could telegraph 


messages in a 


money or moment to any part of the 
globe. 
day to almost any place. 
porary and local interruptions, this mechanical process 
had been going forward. Year after year new tracts 
had been subjugated, and added to the area of what we 
call 
sanitary district of drains, roads, railways, hotels, and 
all the other 


} 
| came to an end on a sudden. 


civilisation—incorporated, so to speak, into the 
supposed necessities of modern life. All this 
A single shock seemed 


to submerge our artificial world as Herculaneum and 


Pompeii were buried by the eruption of Vesuvius. 
| Stock Exchanges and money markets closed every- 
| where almost simultaneously. Thus the Stock Ex- 


changes or Bourses of Madrid and Toronto closed on 
| July 28th; Buda-Pesth, 
Brussels, Antwerp, and Rome on July 29th; those of 


those of Berlin, Vienna, 


| St Petersburg and Montreal, of Buenos Ayres and other 


South American cities on July 3oth; while that of 


Paris had also practically come to an end. 


the Stock Exchanges of London and New York were 
ileft. At 9 a.m. on July 31st the London Stock Ex- 
change, unable to stem the torrent of liquidation, closed 


for the first time in its history. The governors of the 


|ing and decided to follow suit at 9.45 a.m., fifteen 


corpora- | 


‘ 


world. | 
The bill on London provided a world currency, and the | 


French and German bankers | 


i 
i 
} 
j 


and commerce. 


Inside the | 


German com-| 
armament 
German | 


very | 


, and) 
He could take a ticket and start almost any | 


Year after year, with tem-| 


Thus, only | 


New York Exchange met together on the same morn- | 


| 





- a. 
Jae rae = Ppt sap ie -“ nena mee grown | minutes before the hour of opening. At the same time | 
, Was assumed that the a aaa aa ear : | a , on-site salcabie, ee 
t petual seins pa ae a e ee - = Per- | ceased to be interchangeable. Wealthy travellers, 
\ increasing ielaiameeinis - print 2 PN, | armed with cheque-books and letters of credit, 
Si be aus 2 ence while national | were stranded penniless in _ every country of 
( || by the ; seated Naini pe a ee encouraged | Europe. Friends and relatives became public 
|have been shar: ious aaa = was en ons|/enemies, and all the amenities of civilised life 
I ments. betwee oe a ed by cosmopolitan agree-| were swept away by hurricanes of passion. rhe 
x r sreat armament firms and their | murderous machinery was started; nations became 


bankers, [; 
the end oft Tal 


iy 
iK 
rie 
1*SUNY ye 


it was hardly possible to tell where 
or Creusot ended. 


CXtriceal ; 
ecg , - ~~ with peace loans, and dead weight | 
; or ae oe cope issues. Whether to destroy 
liners or tharel, hema to build canals or forts, ocean 
Sieinnte — _ Ps: the whole world of business and 
land Ber Peta centred itself in London, Paris, 
|| neces< ‘ ; * Snancial houses were almost of 
Tie, O-German, Anglo-French, and Anglo- 


ilrectorshince , . 
““torsnips were interlaced, branches or 


++.1 . . . i 
til the bloodiest storm in history burst at 


War loans were in-| 


|}armies, and rushed at one another’s throats, as if a 
And 
yet the business men and the working classes are ad- 
mittedly innocent. 
traced to a few men—emperors, diplomatists, states- 


| long-wished-for moment had suddenly arrived. 


The guilt of the war is everywhere 


; men, militarists, or ‘‘ philosophers.’’ It is true that a 
| ‘ . ° 

|war may be popularised after it has been declared, 
} especially if it can be represented as a war of national 
} 


And it has taken on itself this guise in the 
] 


{eyes of most simple and pious folk even in Germany 
and Austria, whose Governments launched the first 


defence. 
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Declarations of War. For the moment peace looks 
far away. Nineteen centuries after the birth of Christ 
Christian nations are exterminating one another faster 
than ever before in modern or ancient times. It will 
be a black and brutal Christmas. Let us hope for a 
swift disillusionment, a return of common sense, a re- 
vival of religion, and a reawakening of the human con- 
science. 


























THE UNION PACIFIC REPORT. 

THE Union Pacific report shows some progress towards 
clearing up the complications involved by the Southern 
Pacific segregation, but the accounts still carry the 
Baltimore and Ohio stock taken in exchange for the 
Southern Pacific stock, because the extra dividend had 
not been paid when the accounts closed on June 3oth 
last. The expenses of the segregation, which last year 
were set out as $1,431,593, have this year been de- 
ducted from the book profit which the Union Pacific 
made by selling its Southern Pacific stock above its 
book value. The Union Pacific’s own financial position 
has benefited by the cash sale of the balance of 
Southern Pacific stock not exchanged for Baltimore 
and Ohio stock, for after setting aside sufficient for 
the extra dividend, there was a rise in working assets 
since last year of $7,481,000 and a decline of 
$4,843,000 in working liabilities. The item of working 
assets responsible for the rise is ‘‘ call loans and 
deposits,’’ which, standing at $17,386,000, provide the 
company with a substantial fund of liquid resources. 
One item in the balance-sheet which may need 
explanation is the ‘‘ reserve for depreciation of securi- 
ties,’’ which was started last year with an appropria- 
tion of $50,000,000 from the profit on the Northern 
Securities Company transactions. This year the ‘‘ re- 
serve for depreciation of securities’’ is $14,582,000 
lower as the result of and exchange of Baltimore and 
Ohio stock owned by the Union Pacific, for Illinois 
Central stock owned by the Oregon Short Line. These 
transfers were made at the prevailing market prices, 
which were below book values, and the differences were 
charged to the depreciation of ‘securities accounts of 
the respective lines, which when brought together in 
the balance-sheet produce the reduction stated above. 

The results of the Southern Pacific stock sale show 
themselves in various places in the income account. 
There of course, a reduction of other income, 
because the reduction in dividends on stocks owned is 
not counterbalanced by the increase in interest on 
loans, short-term investments, and open accounts. 
The working expenses have been affected by a change 
in accounting methods introduced as from July 1, 1913, 
so as to conform with the requirements of the Inter- 
State Commerce Commission. Depreciation of equip- 
ment is now charged monthly in the returns of ex- 
penditure ; previously it was not the practice to charge 
depreciation of equipment until the equipment went 
out of service when operating expenditure was charged 
with its original cost less salvage. 

The segregation of the Southern Pacific became 
effective, as far as railway working was concerned, 
on February 1, 1913, so that the present report com- 
pares a whole year’s separate working with a vear in 
which for seven months many operations were carried 
on jointly with the Southern Pacific. The result is an 
increase in those branches of expenditure which could 
no longer be carried on jointly with the Southern 
Pacific. 

_ Turning now to the revenue side of the account, we 
find that though operating income was $1,500,000 
lower than in the previous year, the balance of income, 
after paying a 9g per cent. dividend against 10 per cent. 
last year, is only $1,800,000 less. The two dividends 
are really equal on account of the extra dividend. The 
following table shows the broad figures of the income 
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account in comparison with those of previous years :— 
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| ———. | 
1903-10. | 1910-11. | jo) sail . 7 
ae ne nmtoe 2-13. | 191334 | come 
e ee ~~} 
NE odo Fite ciesicncnks 90,228,092 88,983,108! 85 977 crm. oxo ® : | Press. 
Expenses and taxes ...... 50,205,257| 53,271,981; 54.759 19. cost! 92 Lise ne 
ane, 19 8 656,453 60,4991 15 1) maKe 
_ Operating income ....| 40,024,835) 35,711,127 3).219413 «wear t Lice 
Fixed charges ....... e++++| 14,051,196) 14,378 955) 16.075 904 4 981.66 LEE 214 Bis 
Eee — 7 i o's! 15,527 he tehe 110 
RE Sckessnics «++| 25,993,638) 21,332 172) 15.143 429 170 val aa 
Preferred dividend........ 3,982,04.) 5,981,744 Sisei tig Teoh 1525 j This 
— i SL IQ on be 
Balance ......... oeeeeee 22,011,635! 17,350,428) 12,161.745 13 «a7 ma | yuu 
Net from int. and divs...) 19,512\051| 18,643,589 18\896,:0% Jo.gyr's rem | a ew 
Available for common div. 41,523,72C 35,994,017 30,058,249 a ——_ | eager!) 
Cem Gs a skcssiwens | 21,705,865) 21.659, 71, 21:664°739 QI bese) ke ne th 
j (16 %) (10 % 104) | 10%) “aon ner | 
s ctiaeniniguininttinin  eciuaiiitassaniiianciseeeices > } gape! 
Year's surplus ..........| 19,8)9,855) 14,334,446 8,293 ‘aaah ac ™ ly th 
Staiieed ence Tae, Ps. a $33 i ; 
Totalsurplus'........ 115.796,€47/186.914 930 194.545. 769 ca Ost 
ee 87 90.46 7 
The rise here shown in working expenses and taxes ic neat 1 
$1,800,000, of which $412,000 is due to higher taxec - 
and $1,582,000 to depreciation and renewals under the || IM) sides, 
new system; so that operating expenses fell py rom D 
~ : 
$200,000. By far the biggest saving was under fyi the dav 
which cost nearly $600,000 less, partly through lower Antwer 
prices. The different branches of operating expendi. Public, 
ture show the following changes as compared with| this lac 
last year :-— resi 
a n orde 
j =F ’ 
| 1912-13. | 1913-14. Ine. orDee y | re in . 
a en) erence and | 
|  $ $ ia os 
Maintenance of way ..............} 10,688,563 | 10,785,783 + 97,219 + 99 crcul 
Maintenance of equipment ........ | 10,694,011 | 12,123,174 | + 1,429,163 + is4| SII 
Traffic expenseS ........00+-eeeee: 2,107,146 | 2,282,596 + 175449 + 83! sul 
'ransportation expenses .......... 26,077,120 | 25,325,975 751,144 — 29 ations 
General expenses............0+0.6- | 2,536,727 | 2,874,292 + 343,565 +136 " 
ER RSE EERE SET ee | 4,666,277 | 5,078,867 + 412,500 + a8 Germa 
The Union Pacific’s maintenance allowances do not nent 
look very high by comparison with those of other) Not a 
Western roads, considering its very high freight traffic! eam: 
density, but a large amount of the “ total surplus” that e1 
shown in the balance-sheet has been turned back into) bie Wy 
the property. Thus the expenditure upon ‘road and The 
equipment ’’ has risen by $200,000,000 since 1907, but ne 
the company’s capital stock and funded debt have on) ia 
risen by some $62,000,000, while the profit and loss a 
balance, which in 1907 was $52,000,000, now stands rs 
at $200,000,000, including the amounts set aside for which 
the bonus dividend and for writing down the invest | aha 
ment securities. | requit 
° °c . — Bos Mel i 
Union Pacific stock is now an 8 per cent. dividend aest 
payer, and is quoted at 123, this being the London | to th 
equivalent of the price in New York, which reopene¢) olace 
last Saturday on a restricted basis. On the price the night 
vield is 6} per cent., a yield just about normal tor Union ode 
Pacifics in ordinary times. at le: 
ihe « 
OV Sé 
THE PARALYSIS OF BELGIUM AT THE END OF a 
NOVEMBER. gt 
° ° . 61.°. rn to Of 
A DutcuMan resident in Belgium, on ‘his return te ih 
Brussels after an absence of some length, ee ~ le 
. * i = ~arrecspnondent of 7 
entirely new world, writes a special correspondent wy 
9 . swaervthinea is $0 
the Nieuwe Rotterdamsche Courant. Everything 1: ag 
. ° ail 2 ne irveé V 
strange that he cannot describe it all in one surve whi 


lete con: 


The strangeness of it arises from the compicte Co The 
fusion, or, rather, annihilation, of normal economic 


conditions. The result is that existence here has takes oe 
a shape of which no one dreamt a few montis er ‘in J 
The German authorities have also been impressed OF = 
the abnormal conditions of Belgian life. They thoust N ag 
they could restore the ordinary course of things by * 

simple order that everyone should resume a " 
occupations. When this failed, the order was ref me vh 
in a more stringent form, with a threat o! c — ae - 
free distribution of food to the unemployed ¥ ce 
order had not the desired effect. Making every a#0 , 

ance for the Germans’ good intentions, they oe | the 
hardly to realise existing conditions. In act, Bele! bu 
order of the temporary German Government to Me "| r 
gians to resume work is like telling the lame fo TY let 

For ordinary economic intercourse the ee of 
among many other factors, are necessar) — 4 . 
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14 ne extent, P% articularly in present conditions, the 
¥ Seas And all these factors are wanting, as I can 
i:3) —* 
| ape Press. After the occupation of the capital 
- te inhabi ‘tants were for some time without new spapers. 
|, Mi} this was a deeply-felt want, about w hich I have written 
uN 0 ; before. At last we got a few German papers, anda 
im! Mil iew weeks ago our ( ‘ourant was admitted, which is 
= St t zerl rly read here and has a large sale. For a long 
rm | sme there were no Belgian papers ; the Brussels news- 
_ teaver companies had closed their printing-works, and 
me |. the Indépendance Belge remained, appearing first 
oe Ost: nd and later in London. Later on there appeared 
but ce - irnals, of which the newest, La Belgique, is the 
' 7 , impor ant, per shows signs of real independence. 
ae , “on napers contain the official war reports of both 
the \cdes. surveys of conditions, much material borrowed 


he | om Dut h papers, and discussions of the questions of 
dav as they appear to the present Government. In 
erp and Ghent the Antwerp Handelsblad, Bien 
and a few other papers have appeared. But 


Wer Anty 


Public, 








ot | ‘his lack of information puts difficulties in the way of 
“ol the resumption of ordinary act! ivities. For if anyone, 
| 3 order to get to work, wishes to know how affairs 
. | rein Namur or Liége, the papers give him no answer, 
—| dhe is reduced to rely on the vague rumours which 
+ e9| circulate. 
a Still worse is the absolute interruption of communi- 
~ 28) cations. I read to-day in a Dutch paper that the 
. i German governor had announced the resumption of a 
7% regular express train service between Brussels and 
not} Ge rmany. i laughed, for this statement is ludicrous. 
ner | Not a single train runs regularly in the whole of Bel- 
= gium; suc ch reports are meant to give the impression 
” that evervthing is now well organised, but here we see 
inte 


it is just the reverse. 
The truth is best seen by an example. I want to go 
to see whether a business connection of mine, let us 





ri say at Liége, is still alive; whether he can carry on his 
oi vusiness Or has any goods in store. I first spend one 
for j Cay in getting a passport, sit a second day in a train, 
aa] iwhich takes 16 hours on the journey—that is, if it is 

"| Bi not cancelled for five or six days owing to ‘military 
- | requirements. _I must spend one night at Liége, and 
don | next day can find out that my friend’s factory is razed 
seal ‘0 the ground, that he is ruined, and has fled to some 
aul place in Holland or England. Then I spend a second 


he 


ee night at the hotel, and am lucky if I get back to Brus- 


ee sels next day. Thus, without any result, 1 have spent 
‘least four days and at least 50 francs, not reckoning 
the countless small annoyances of the journey. In 
ordinary times 1 could have done all that was necessary 
OF oy sending a prepaid telegram. A journey to Antwerp 


also involves two days and a lodging there for the 


night ; one Ghent is as difficult, and so there can 
, to v no talk of regular communication. Since August 
an |20th the telegraph and telephone have been entirely 
t of x . Telegrams from Germany only come to Brus- 
5 $0 “S, Dut answers cannot be sent. The post is in just 
vey. mes 2 condition. We have beautiful stamps, 
con oe Oem joy of collectors, but what use are they? 
mic | “Y are only used for the German Empire, and at the 
ken coment We have certainly no need of a closer connec- 
nee. on with that country. In addition they can be used 


an If Brusselc - 1 + 4 ; ~ — = 
| by} o ; but this process is so comic that I must 


ght y5ive you an es In ordinary times (how long 
yy a @g0'} I had often to write to the Brussels correspondent 
sual __ Ut paper, who lives at Laeken. Gene rally this was 
ated a make an appointment or arrange a meeting some- 
the Poe If I now wish to use the German post for this | 
the coo ork as follows. I use a nice postcard | 
Owe : oo or p ennig), and take it myself to the head | 
em | ca az ch costs me a 20 centimes tram fare | 
his eth a le same back. The post is not delivered, 
el-| aa ed for at the post office, so that the 
re Oey 7 must also pay 40 centimes to get the 
Ig a f lis Costs us 85 centimes ; moreover, there 
ol a dition, that there must be some telepathy 
a Beard §, es » SO that he may know at what moment a 
 - mis put in the post. Really I ought to 
ac 


te 
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go to tell him this, but then I need not write to 
him. The result is that we each carry our own |) 
messages, and the German post with its fine stamps |} 
is a gigantic humbug. You can now grasp what is 
the upshot of the resumption of normal occupations ! 
Certainly, I can assure you, that the wish for this on 
the part of the Germans is genuine, but I am sure the 
Belgians also would be glad of it, and that the German 
authorities are unjust when they say that the Belgians 
in this respect carry on a kind of sabotage 

In La Belgique of November 14th there is an article 
which makes these facts plain in regard to the attempt 
to revive the important coal indust ry in the Belgian 
mining districts. The temporary German authorities 
sent Mining-Councillor Hasse to Charleroi to discuss 
matters with the chief mineowners there, and they 
have given him the following list of requisitions :- 


1) The restoration of the means of transport for the coal 


by road, water, and rail is absolutely necessary, as no one 
will seriously set to work to mine coal merely to keep 1 
in store. The mines and carting agencies must be allowed 
the free use of a sufficient number of horses and carts 
Moreover, rivers and canals must again be opened to trans- 
port, that the factories that need coal and Brussels, which 
is the chief consumer of house coal, may be provided. 
In regard to the railway, there must be no hindrance 
communication on the lines not used for military trans- 
ports, and coal trains should also be allowed to run on 
these in the intervals of the military trains. In fact, the 
goods and the men who convey them must have complet 
freedom of movement 

(2) In regard to finance, it is absolutely necessary that 
the Charleroi branch of the National Bank should be re- 
opened and guaranteed, and also the branches of other 
banks in the mining districts; that the funds destined for 
the payment of wages and for the necessary supplies can 
be handed over freely and safely. Industrial life is im- 
possible without a pe rfectly safe service of banking 

(3) A supply of timber, explosives, benzine, oil, and 
crease must be granted. 

(4) The supply of food must also be restored to the 
normal, for the present rations of bread are quite inade- 
quate for a man doing the heavy work of a miner. It must 
not be forgotten that bread is the chief food of our work- 
people, especially of the miners, who often have to take 
their food in the mines. 

(5) Confidence must be restored to the workpeople, and 
to that end complete freedom of movement allowed. The 
workmen must be permitted to use their cycles to get to 
work. Also the notices must be less threatening, and the 
searching of houses lessened, for all these measures, which 
do not suit the Belgian character, terrorise the population, 
frighten the workpeople, and prevent them from taking up 
regular work. 

(6) The restoration of the post, telegraph, and telephone 
is highly necessary. In default of this, certain reliable 
officials of each mine should have the free use of a motor- 
car to supply, as far as possible, the lack of ordinary 
communications. Otherwise how can the community’s need 
of fuel be learnt, orders undertaken, supplied, and payment 
received ? 

(7) Before the war the working population in Charleroi 
and the Lower Sambre amounted to 60,000 men. This 
number has been greatly lessened by the mobilisation in 
Belgium and neighbouring countries, and because, after 
the dislocation of transport, many workers from Flanders 
and Brabant went to their homes. The yearly production 
varies between nine and ten million tons, and much was 
used in the locality. The surplus was sent by land and 
water to different parts of the country, and a considerable 
portion was exported. 

None of these means of carriage exist. We have for our 
goods neither railways, canals, post, telegraph, telephone 
nor motors. We cannot therefore maintain our production 
under existing conditions 


This list of wiatiiinn will give the reader a better 
idea than anything else of the difficulties against which 
Belgian industry has to struggle. Similar requests from 
the manufacturers of Ghent show that here, too, there 
can be no talk of the restoration of normal life under 
present conditions. 

Imports of American grain have been made to pre- 
vent famine, but though the German papers say that 
not the least hindrance is put in the way, vet 


, 


| the authorities have imposed such high taxes that the 
price has been seriously enhanced. For bread from 
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American flour pay 40 centimes per kilo in 
Brussels, against 32 centimes before this was imported. 

But America sends very important provisions. The 
‘* Jean Blockx’’ brought to Rotterdam 5,477 bags of 
rice, 7,113 bags of corn, 8,000 of flour, 1,432 of dried 
Of these, Soo tons were sent 
the rest to Brussels. The 
750 bags of wheat, meant for Brussels. 


4 


we 


peas, and 163 of beans. 
: ae a 1] 2 9 

Liege, elless 

brought 11 
Here is a list of food prices in centimes and francs 


to 


oe 


| per kilo, unless otherwise stated :— 


Fa Hes 
4. 


Redae niger ignite en 6: rue. rs Jy ; 


Sg ota Ae 


ice cccceeee L.10— oon 
Coffee .. wait o. - 5.40 cece 
BEGET ccsces i C oes 
I, i iach ile 2 ait, 7 QO (very scarce) 


agony indefinitely. 

local success. Time and again the hopes based on the 

pressure of Russia in the East are disappointed. 
Meanwhile, as time progresses, conditions in the 

countries immediately involved are gradually being 


Ghent Co- 
operative Union. 
Francs. 

0 58—0.78 
2.70 
0.80 
0.14 
0.60 
2.70 


Brussels. 
Francs. 


.50 


j 


Soap 


1mm OO p 


nw 
© 


\Ow’OOO™? 
OMmoce 


an 
© 
oO 
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Petroleum (unobtainable) 
3.40 
0.12 
0.22 
5.00 
3.50 
normal .. 


Kges—Preserved 

Fresh . 
Por 2.20 
2.90 


normal 


HOLLAND AND THE WAR. 
(FROM OUR CORRESPONDENT. ) 

(Delayed by the Press Censor.) 

AMSTERDAM, December 8. 


after news is scanned 


Day the from the front 
eagerly by thousands and millions for some little ray 


day 


of hope that the end of the struggle may be in sight; 
but each day the official communications in their for- 
bidding directness, their mathematic precision, bring 
equal disillusion. Nothing but sober statements of 
facts; yet every particle of these words pregnant with 
the sufferings of hundreds killed and maimed, of 
thousands plunged in mourning and distress. With 
every day that passes the conviction grows that Ger- 
many cannot hold out; yet it is felt that every partial 
victory gained by its formidable legions prolongs the 

This week again has brought such 


more completely adjusted to meet the new situation, 
A serious problem, however, which this war has 
created, and the full import of which has apparently 
not been gauged at once, is the management of the 
large conglomerations of idle prisoners and interned, 
which in every belligerent country, and amongst the 
neutral ones, chiefly in Holland, had to be called into 
existence. The outbreak of disorder, both in England 
and here, amongst the members of these camps is a 
most regrettable occurrence, not only because the 
victims are unarmed non-combatants, but also because 
these people are already greatly to be pitied, while, in 
the case of Holland, they are subjects of a nation whose 
sufferings command our greatest sympathy. There 
can be little doubt that the will of the people is inter- 
preted if the authorities are urged to use the greatest 


tact and leniency in dealing with these strayed members | 


of a community, torn asunder by the greatest calamity 
of modern history, and to abstain from harsh and 
vexatious regulations, whose application to the multi- 
tude cannot be justified on the grounds of faults com- 
mitted by the few. A great civilian and, above all, a 
man with broad views and a warm and philanthropic 
heart, would be far better at the head of these organisa- 
tions than the most conscientious and humane officer. 

In finance the exchanges continue to be the all- 
absorbing element, and during the past week they 
have shown some interesting movements. Almost 
simultaneously with the receipt of some nine millions 
in gold by the Netherlands Bank, stated to have been 
sent here by the Reichsbank, the German exchange 


| that extent, obviating further direct 


Se 


en —— 
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’ . 
ember 19, 1914, 
jumped up by leaps and bound Trees, 
week from 52.50 to 54-50, or, : 
rhe rise was helped Originally by 
securities purchased from Germ; 


up 
iy 


railroad and industrial bonds a 
guaranteed stocks and Japan ar 
bonds. Efforts have also been made tc 
large amounts of Russian draw: 

as the paying agents of the Ru 
became aware of this, they re 
right of demanding in each case e 
faction that the bonds had been the ; 
holders before the outbreak of th 
ever, the rise in the exchange rend 
foreign securities by German 


ni 


sSk 


> 


red fu 
hold 
for the moment offers from that « 
completely ceased. 
This morning, again, the Bank of 
return shows that about 11 millions in 
received, presumably from the same 
may for little time 
exchange. 
It is curious to find that, coincidi; 
rise in the 


some to <« 


value of marks here, 
in Germany fell heavily 

market there appears to have been al: 
with most currencies practically unsal 


, and for a 


al 
rate on New York dropped from 4.68 
graphic payments to Scandinavia fr 
Italy from 88 to 8s. 


This would point 
exchange having become the criterion of { 
value, as it is hardly to be assumed that gold was se 
by the Reichsbank to other neutral countries also. 
sympathetic movement might, of course, | 
expected in any case; but that all exchang 
many should so completely respond to the fall in th 
German rate on Holland seems to bear out my previ 
contention that the Amsterdam market has becom 
centre of exchange. 

Whilst England is providing financial faciliti 
its Allies and colonies, Germany is playing 
part as regards the Dual Monarchy. It 
that a group under the lead of the Deutsche 
the Direction der Disconto Gesellschaft have 
the Monarchy an advance of M.300,000,000, secur 
by one-year 6 per cent. Treasury notes. The Austro 
Hungarian Bank will not issue any balance-sheet 
December 31st, and its meeting has been deferred unt. 
February. 

As regards this country, the question of the | 
tion of outstanding Bourse loans, estimated to 
gate £37,000,000 about, is occupying attention. | 
proposal has been placed before borrowers involving 
the provision of additional margin to make up the sam 
to 20 per cent., calculated on the prices of July 28th, o 
condition that the loan will be allowed to run 
six months after the conclusion of peace. Brokers art 
now circularising their clients to ascertain how far the 
demand for such a margin could be complied wilt 
Meanwhile it is generally considered that six months 's 
running it too close, and that borrowers should b 
given time at least until one year after peace !s declared 
It would be further provided that as soon as the pas 
of July 28th are reached the lender would have th 
right to call in the loan, and failing repayment, tos 
the collateral at those prices. ee 

Departing from the practice followed late'y in ™ 
placing of Treasury paper, the amount of 25,000,008 
recently authorised has been partly offered for subscri> 


| i mone 7 terest [0 
tion to the public direct at par, and accrued in : s 
demands Dy 


rlands Bank. 


} 
Ue 


lave 


es in G 


is 


orants 
Siali 


iquida- 


aggre 


4 
4 


wn? 
u 


on 


State upon the resources of the Nethe 
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DIARY OF THE WAR TO THE END OF 
OCTOBER. 


Thursday, October Ist.—French communiqué eT 
gress North of the Somme and in the Southern Woe post- 

German warships at Tsing-tau bombard Japanes 
tions. 
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— ie ° 1 ‘ ; ents 
i . at. eound Cracow begins; a million Russians | Russians capture on: f the Przemysl forts. Their fleet 
on. Ba : | moves southward in the Black Sea 

ix Sin} « 


. Expeditionary Force, complete ly equipped, Sunday, October lith.—Battk of Y pre s-Armentieres 
have landed safely at Marseilles. Admiralty begins; 2nd Cavalry Division j ' 








i that H.M.S. ‘* Cumberland ”’ has captured nine | north of the b thune- Nir Can ul. | a 
ee ai ntmen in the Cameroon River. Russian cruiser ‘* Pallada sunk, and whole crew }] 
German met os ene . Sateam 1e lrowne ! in the Ls: Itic by (rer I S TT t é ] WoO Si b- |} 

: nd.—Stock Exchange Committee issue | ‘ , Nan suomarine. , iD- Tl 
Friday, October 2nd Pag ck | . ‘ | marines reported sunk bv Russians 
which winds up its moratorium. ; Saree oe) a eee ee is 
ag Pg ‘ine northward. Fierce fighting near| Twenty bombs dropped by German aeroy es over Faris. || 
a ; Germans try to build bridge across Meuse at St Our 7 rd ¢ wees —— iH PUUCA. 1 
heal Monday, ‘@etehen 12th.—Our Se i Corps (Sir H. Smi - | 
gi.) it t 1s esi yi Ae i . . ° 1: =.” ‘ 7 4 
Soe nounces that it has sown a mine-field over a Dorrien’s), now on immediat of Frene \rmy, moves |] 
idm raltv i ! S | stl L ale , aa : thr ores ote i a . 1 , 7 as : i 
—— r m the Naze to Oste nd. ; torwa d to sir - en le Git : tiim, : Cris ¥ €A- | 
vs. hilating defeat of Serbs in attempt | tends his right in too great strength, and as the coun i 
¥ a is difficult our forces make litt ! ress. 1 
> tane remiise German invasion in N. Poland, but | Union Government proclaim LI Sou Africa. | 
Russians fé . . ‘ scale sia ena Stan 4 h e reli 1 Przan | wall omar 
‘cert that von Hindenberg continues to advance Austrians claim to hav ved | ysl, d Gi ins | 
u = announce capture of 2,000 Russians within 25 miles | 
with large forces. ? “a 
: Saturda¥ October 3rd.— British force begins a_ great | Warsaw. ; ; , || 
: at. got — ) eastw irds, ce signed by Sir. J. Fre nch, | Tuesday, October 13th. German evy I aa > 0,01 ‘ } } 
ennnort the northern flank of the Allies, in order to Antwerp. 1 
+1. the enemy and compel him to evacuate his posi- | Wednesday, October I4th.—Germans ipy Bruges and ]|] 
tank the enemy an 1] acl I 1 
a ae | district | 
] >. in F 1 1 af 7 +. 1 7 1 
Oficial communiqué from headquarters reports a weaken- Third Corps occupy Bailleul, f 1 which G ve |} 
clal LUT : ; aia cea i 1 | 
ag of the German attack, attributed to great losses of | ee : Monfal —— alae 
> . ° e.e . - } acenbert ene — or + nfaleone nart tient r thes 
seers and superiority of British aircraft. } <stustrian cruiser al sarcone paruy Our, and ry 
its for the front in Galicia. | damage done to di ckvard. 1} 
legations leave Antwerp. | First Canadian contingent arrives at Plymout! 
ee eee . : ' aT nde ° ‘ uid +] wile i] 
roops relieve Belgians on the Nethe. Thursday, October 15th. Fi. M. S. Yarmouth captures | 
; j 





ige adopts New York prices of July 3oth ro: 
minin if Americans ; ** eon len’s’’ collier, and sinks German-Amerika 1iner 


a | 

Greek steamer ‘* Pontoporos, believed to be the] 

. . ’ r | 6s Semeemmenten 29 | 

Sunday, Oc tober 4th. Combat verv fierce to the North of | ‘‘ Markomannia. || 


; ° fs ° a 11% _— . out Reneeam Pere he cs i} 
he Oise: some ground lost by Allies on left wing Left wing of Allies now extends from Ypres to t tL. |] 
.- \ es ett pate niin rr ot] ore || 

Detachment of British marines and two detachments of Our 3rd Division pushes Germans off the Estaires-La 
‘cade with heavy guns sent to assist in defence of | Bassée ri ad. | 
fie, 

7 ae ; = - | | eae tee Rit. eC Wh 66 Wh antes 8? bhted fie ¢ tt 
In N.E. the 10 days’ battle along the Niemen ends in| submarine in North Sea. The Theseus ’’ was attacked at | 


° i . / . } AMA + . ¢ “ce . 
f the German Army (‘ four army corps ws [ Bell LOC l, the same time, b escaped. 


a i ‘ hana 
iwke (a cruiser built in 1889) 





not less than 400,000 men "’ [Times]) and its retreat to the | Young Turk — to assassinate Noel Buxton, M.P., 
Prussian frontier. and C. R. Buxton at Bucharest. 
} losses said to be 70,000. Total Russian for« aie Renewed bom ba irdment of Rheims. 
w irs reckoned at eight millions (Times). day, October 16th.. Germans occupy Ostend. 
laim victory at Augustovo, with capture of n Russian Poland Austro-German armies within seven 
» Russians and guns. 3 es of Warsaw—their nearest approach. 
Monday, October 5th.—General situation on the Aisne| Marquis di San Giuliano, the Italian Foreign Minister, 


ramain cat f ‘ ] 


satisfactory; violent attacks in the Argonne and | dies. 
» Meuse repulsed. | Saturday, October 17th.—One new light cruiser, the 


Tuesday. October 6th.— Berlin wireless claims a victor ry over Undaunted,”? with four destrovers, engage a id sink fc ut 
|| Russians in a t days’ engagement near Suwalki, with | German destrovers off the Dutch coast, British loss beir 


: ] - 1 ] “6 
ns occupy Radom with three corps. 


aescribes these vesseis as torpedo boats 
Belgian Government leaves Antwerp for Havre.  Allied\} 
forces withdraw to inner line of Antwerp defences, which 
they hold during Wednesday and Thursday. 
Japanese warships seize capital of the (German) Marshall 


pturé 18 guns. | one officer and four men wounded. German ‘“ W: ir Dia iry ry | 
Villages : of \ubers and Herlies captured. | 


Despat — 1 from Sir J. French stating that 


** From ane 23rd to September 17th British Army ha 
| ‘ 





1 1 


| 

} 

ween ceaselessly engaged without one single day's halt or 

nds. rest of any kind.” | 
No change on the Aisne, except ‘‘ very large masses of Sunday, October 18th.—Press Bureau states that in the |} 
ae r . oS” i 


| 

| 

| 

) 

| cavalry” near Lille. 

Submarine Eg torpedoes and sinks German torpedo-boat | 

ems River. Belgian Army repulses German attacks along the Yser 
' 


ses. ¢} 


ast few davs ‘‘in the northern area the Allies have dri 


the enemy back more than ,0 ml 





7) 
( 


vernment prohibits export of wool. Berlin reports sinking of British submarine Ex 
Wednesday, Octeber 7th.—Fourth issue of £15,000,000 


\- 
* 

ir 

ifs 


Monday, October — Russian official announcement 
that ‘“‘after seven days’ fighting round Warsaw, the 
German Army begins to evacuate the positions which it 


n 


iry bills; rate, £3 9s 3d; applications, £30} millions. 
mans besieging Antwerp cross the Neth, and an- 


when the First Corps (Sir D. Haig’s) detrains at St Omer. 
First Corps concentrates between St Omer and 


nounce th mbardment of the city would begin at mid-| had fortified with so much care.”’ 
— & | von Beseler arranges to spare principal| Movement begun on October 3rd successfully completed, 
Cana ( 


vernment decides to send a second Expedi- 





‘4 

t re Hi: nebr ‘ouck. Sir D. Haig ordered to advance through 

Thursday, October 8th.—Si, ge and bombardment of Ant-| Ypres to Thourout, with the idea of capturing Bruges and 
werp. : d 


riving the enemy towards Ghent. Belgian troops now 
Hetween September 12th and October Sth total number | “ in the last stage of exhaustion.’’ 

“ uied, wounded, and missing in British Force 561| From this day to October 31st our Second Corps defends 

TS, 12,950 men. Allies gain ground to N. of Arras. 

we | Maritz, commanding the Union forces 

ee aes “ape Province, revolts from Union Govern- 

eo joins the German forces with some of his men. 

Russians East Prussia claim to be advancing all 


t Ss 
Frid Germans claim success in Suwalki. 
Friday, Ox tober %h.— Antwerp occupied bv Germans 


its position ‘‘ against very superior numbers.”’ 


Tuesday, oun 20th.—Three British monitors (recentls 


bought from Brazil) assist Allies on Belgian coast by shell- 
ing German right flank. 


t + 


| 

i 

| Centre of British line heavily pressed. Advanced posts 
J of the rhird Corps forced to retire; enemy occupies Le 
; 


Gheir. A counter-attack recovers the lost trenches. 


Pits \ | Res } ‘ 


; 

+) 

es brigade (2,000) and 3,000 Belgians forced intd 
~S ee vy and disarmed. 


l na British troops evacuate Antwerp before 
weTmMaAr =~ 


Royal Irish Regiment, which stormed Le Pilly on the 
| roth, is cut off and sur rounded. 
Germans abandon siege of Ivangorod. 


aes hat it destroved envelope of an airship. marine. 
alicia ns attack the fortress of Ivangorod, but without| Swedish 5 per cent. loan of 30 million crowns at 


repeat the attacks for several days. | Danish 4 per cent. loan of 55 million crowns at par, issued 


S ay, ¢ : 
> October 10th.—King Charles of Roumania dies. | in those countries. 
| Ger xe shght progress anes of the Aisne. | Wednesday, October 2ist.—‘‘ Emden 


i reported to have 
<s on Upper Meuse repulsed. sunk four more British 


} 

| 

| 

i 

Ht S in | Dusseldorf hit by bomb from aeroplane. A Leith steamer sunk off Norwegian coast by sul 
li Germane adr.’ 

i 

i 

} 

} steamers and a dredger, and to 
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have captured another steamer; total value 


#1,000,000, and tonnage 25,000. 
£ 


Sir J. French abandons the idea of capturing Bruges, 


THE ECONOMIST. 





| 


owing to the unexpected reinforcements of the enemy, and 


adopts the defensive 
until General oe can send fresh supports. 
Secor 1d oy avalry Division 
Bels Army “holding a line 
a on ke fi wing near the sea. 
Paris reports that the German Army 
advancing upon Warsaw has been forced 
tate retreat. Petrograd report says that 
taking the offensive along the whole front. 
Tsar ad hibits State sale of alcohol. 
German losses to S.E. of Armentiéres 
Fifth eee of 
tions exceed £43,000, 000. 


=? 
q. 


applica 
Cost of war rises to £8,250,000 for the 


Thursday, October 


1 


ae atae one af 2 B stich + — 
| enerine tne rews oO! 13 9Witisnh streamer; 


sé 9 


been sunk by the Karlsruhe. 
recovered next day after severe fighting. 

On this and next two « 
whole line of the Third Cory 


\ 
i 


s, but each 
loss. 
Our sth ivision driven out of Violaines. 
retires to prepared p sition, Givens hy-F au 
Rhens ete Iva 
ments. 


ngorod surprise 


Friday, October 23rd.—Determined attack < 
Brigade repulsed with great loss; 1,5 
Langemarck. Arras also attacked. Enemy 


ploving large new forces of raw 
and the sea. 


Government announces total prohibition 


Germany and Austria. 
the Sugar Commission. 
Admiralty ann 


Supplies onlv to be 


number) in the Atlantic, 
Saturday, October 

Vistula. Austrians fight hard on the S 

river, but are driven back again, and 

detachments follow them. 

Cost of war Zz 7:72 0,000 for the week. 

Sunday, October 25th. Six days’ sever 


Pacific, and Indi 


of the British Army. 

Leicestershire Regiment 
line here thrown back. 

Monday, October 26th.—General De Wet 
African rebels, who have seized Heilbr 
surrender on terms. 

Tuesday, October 27th.—Botha attack 
Ruste nbe rg, and drives his commando 
pursuit.’ 

Russians claim a victory 


shelled out of 


ce 


of enormous 
a result of four days’ fighting south 
Germans retreat along a wide front and I 
Radom. This retreat admitted by German 

Fourth Corps, which has suffered great 
up, and 7th Division ad led to Sir D. Haig 

Allies gain ground be 


they destroy several batteries. 

bards German lines and batteries with 
The s.s. ‘‘ Manchester Commerce ” ctr] 

off N.E. coast of Ireland and founders 
Disaster to French liner “ Admiral] G 


Wednesday, October 28th.—( 
retirement from the Vistula. 


the north near Radom they overwhelm 
which costs the Germans 49 officers and 

The ‘** Emden, 
enters Penang Harbour, and torpedoes a 
and Japanese gunboat. 

Thursday, October 29th.—Prince 
(First Sea Lord) resigns. 

Nineteenth Infantry Brigade south of 
attacked by 12 battalions: some trenches 
taken later. 


Heavy attack against centre of First 


Gheluvelt. 

Turkish 
‘* Breslau.’ 
Blac k Sea. 
ships wer: 


battleships, assisted by 
bombard undefended Russia 


sunk and two injured. 





along the very extended British front | 


compelled to fall back. 


30 kilometres long 


Enemy penetrates our line north of Pilkem; lost trenches 


Iny . feaniy " +e- ~ 
lays irequent atta¢ 


rprise Austrian reinforce- 


1 dead counted near 


troops be 


of the importa- 
¢ of sugar by 


tion of sugar, in order to hinder the sellin 


causes heavy losses to the ene my, ends w 


tween Ypres and Roul 
of Nancy drive enemy across the frontier: near 


British na 
ral 


French and Egyptian moratoria modified. 


Russians near Sambor, in Galicia, capture 
, Capture 


Louis 


of these over | Government issue Proclamation that Des... 0 
| don is not to apply where enemy ce:. . ot OF Lon. - 
| neutral shipping. ‘dia pees Cfoug 5 
Friday, October 30th.—Russian Ap “er 
le ave Constantinople. British Am} weered “ 
| against crossing the Egyptian fror > AUK ? 
| ment does not admit state of war wv : 7 
Severe Second attack on First Corps. 4 Wig _— 
| have to withdraw, followed by righ: . D “* ‘he ort 
which was | tion now “ serious,’ enemy h 1 
into a precipi- | whole German 15th Corps. Grea < 
Russians are | enemy under special order of the F; A The 


| vital importance 


reckoned at 6,000. | recovered by Somerset L.I. 
£:15,000,000 Treasury bills at £3 14s 11d; 


week, 


2?nd.— Ge rman steamer lands at 


| Hospital ship ‘‘ Rohilla”’ wrecked off Y ag 
1: Dia “® hin strict j : a ¢ &l 
s which have ! says that ship struck a mine before running on the; rs 


k ade alana | 
<S made along } 


repulsed with 
Second Corps 


quissart. 
f 


ym 3rd Infantry 


itly em- 
tween the Oise 


obtained from 


nounce that upwards of 7o cruisers are 
searching for German sea-raiders (about eight or nine in 
An Oceans. 

24th.— Russian  armi 


ies cross. the 


in, and cross the 


=i 
some Russian 


which 
ith an advance 


s Beyers near 


‘““in headlong 


yortance as 
315 n° 
Pilitsa ; 


yond Lodz and 


** War Diary.”’ 


I ssses, is broken 


eG orps. 
llers, and east 





\} ssons 


il 


val flotilla bom- 
12-inch guns. 


rikes German mine 
14 being drowned. 


iteaume.”’ 


rerman General Staff admit 


20 guns. In 


a counter-attack, 
5,000 men, 
disguised with a sham fourth funnel, 


Russian cruiser 
of Battenberg 


Croix Maréchal 


captured, but re- 


Corps, near 


the ex-German 
n towns on the 


German ‘“ Diarv”’ alleges that three Russian 


First Sea Lord. ~ 


Saturday, October 3lst.—Treasury, Bank 
Stock Exchange complete scheme to protect S : Hot 


change loans and prevent forced realisatio: h 
ternal loan of a 5 ).000,000 announced. 


of th« 
Corps Pv 









eee, ae 


——. 
‘Decembe T 19, 1914, 





%” 


Line of the rth Infantry Br’ 


. 
} 
i 


Belgian Army on t 


le Coast opens 


Lord Fisher succeeds Prince Louis of 


Turks bombard Odessa and damag: o © ae ‘ 
ruisers. sts 


Germany prohibits export of this vear’s r crot we 
Attack on Tsing-tau by land and sea. an _ Indiar a 
yntingent assisting. : ai un 
‘* The most important and decisive 
ene on November 15th) m.: \ 
(French). Line of the 1st Division along Menin. ver 


’ ¢ - + ‘ 


Ypres road broken; left of the 7th exposed, and Scots suc 
Fusiliers cut off ond surrounded. i\dgu 
six Staff Officers killed. At 2.30 p.m. Ghé | 

with the bayonet. Sir J. French at Hooge with Sir D 


Haig 


between 2 and 3 p.m. ‘“T ri 








critical movement in the whole of this gre S- 
wounded. ah 
First Territorial re ‘giment of infantry (the London Scottis ngt 
takes its place in the fighting line, and mal bril 1: 
charge 
An old cruiser, the ‘‘ Hermes,”’ 5,600 tons, recently used 
as a S& a-plane carrier, torpedoed by German submarine 
in the Straits of Dover. 
British casualties to end of October estimated at 57,00 
(Mr Asquith}. 
Notes on Business and Finance 
t B d F . 
Dividends and Income-Tax.—Considerable  uncet 
tainty appears to exist as to the exact amount oi 
income-tax to be deducted from dividends and interest 
under the Interim Budget. The new scale came i . 
force on December 6th, so that it applies exactly = 
the last four months of the income-tax year, which h ends 3 
on April 5th. The theory of the new income-tax, 0 
of so much as applies to unearned incomes, is t 
the tax must be deducted at a rate which will make uj 
the rate for the whole year 1914-15 to Is 8d. This 1s 
not quite the same thing as doubling the tax on Decen 
ber 6th, and some of the results will cause a consider 
able shock on dividend day. The official Memorandum 
of the Board of Inland Revenue says that in the case 8 
of quarterly dividends, of which two have been . 


before December 6th, and, of course, less tax Is 3¢ - 
‘tax should be deducted from each of the two subse- : 
quent quarterly payments at the rate of 2s 14 ee 
£.” But where three of these payments have Dee FI, 
made, the fourth must be paid oe tax at 2s IM ne 
From a table compiled by Messrs F. _ aa son and one 
Sons, it appears that in the case of 1 ' ae 
ments the amount to be deducted in at 15 OU 10° A and 
a business year ending on September 30, 1914, 4n® Bl tior 
eradually rises to 2s 44d for a year ending May te Pre 
IQTS. The reason for this rising scale ts that "| Ba oh. 
income-tax itself rose from 1s 2d to 1s 3d 07 nore > act 
1914, and so remained until December 5th, Whe" © slr 


= dete ine ne mpos — 

new Finance Act changed the rate again, aa a. vats n 
a kind of retrospective tax by enacting | a Ay ‘|; me 
Q ori! s. ia 


should be deemed to have risen to 1s § Te hell j) Car 
1914. Then, as from April 6th next year, © | 

various rates of the income-tax, whether < arned rt pu 
earned, will be just doubled, and so the rate on“ ar; 
—<—- Some 
















1) Menced by 
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December 19, 1914.) 
se will become half-a-crown. But even then the 
sor will not become simple, since the full rate for a 
ae ee vear does not rise to 2s 6d until that year ts 
as an Mar h 31, 1916. Secretaries of com- 

- T have a hard time over their dividends, and 
eet taxpayer will be hopelessly at sea. 








The Stock Exchange Position. — A Stock Exchange 
nenondent writes :—Advance details have already 
-ared of the scheme which the Stock Exchange 
nmittee have under consideration, for submission 
‘he Government, with a view to reopening the 
‘uote within the House itself. It is common know- 
. that the Committee continue to wrestle daily with 
notti poi ts that spring up at every sentence. 
-e are national, banking, and Stock Exchange in- 
aie to be considered, reconciled, and harmonised. 
lack of unanimity in the conviction that 
House ought to be opened is the main barrier across 
Even the Stock Exchange man 
‘has been subject to all the vagaries of the weather 
ng the past four weeks is not wholly in favour of 
. Stock Exchange reopening if such conditions are 
‘9 be imposed as will restrict dealings unduly. He is 

Jy afraid that the terms upon which he will be 

ved once more to obtain warmth and shelter will 

such as may fetter his business activities to an 

nt which would render them ‘well-nigh nugatory. 

the same time, he demands indignantly that there 


"4 


be a roof over his head and a floor under his feet. 
utsider may well wonder why Stock Exchange 
nen have not migrated in a body into the Royal Ex- 
inge, or hired some City hall in which he can trans- 
his dealings undisturbed by weather, taxi-cabs, 
way vans, and other such interruptions. The Stock 
‘hange Committee are not likely to be greatly moved 
their deliberations by meetings or petitions of their 
ow-members. They express honest sympathy with 
compelled to deal under such disagreeable condi- 

s, but they urge that their duty is a high and 
sponsible one at the present time of national crisis. 
themselves pachydermatous to criticism 
1 cannot have the situation marshalled in front of 
s they themselves see it. They are impervious to 
considerations ; and however many 

nay be discerned in the armoured emergency 
és which they have propounded for the safety of the 


} th 
Ou gt tne 


+h +nre n 
path at pres nt. 


+ 


count 


personal 


ts may 


mmunity at large, it cannot be gainsaid that the 
Stock Exchange Committee have acted courageously 
1 the whole. Therefore, it would be superfluous to 
mment on the details of their scheme until the latter 
» Made public ; and the fact that various exchanges, 

me and abroad, have opened their doors to re- 
~cted dealings is no decisive argument in favour of 
“oWing suit until the financial safety of the com- 


ty 1s secured, so far as humanly possible. 





Brazilian Politics and Finance.—A correspondent, 


no fran > 


2ath fee - The de Janeiro, under date of November 
oa a, - ne ré Was some street rioting the first 
te ge er the change of Government, and the 
fa z vernment paper) was stoned by a crowd 
r ee ee The new Chief of Police, how- 

“9 « With energy ¢ : : 
trouble is expe ok sa anes eo further 
again declared th. 7 : as since 
ired that he intends to carry out economies 
promises given the country on his elec- 
prs © Papas with the exception of the Yellow 
hanes +. = '"& the people to give the President a 
ss carry bi his —— and judge him by his 
NS Peele 9 ‘ he new Administration have 
aes of cs re thin edge of the wedge in the cut- 
, —overnment expenses, and have com- 


nsing with the large number of motor- 


al 
he 


¥ Cisne 


ars kent un hy 


Conversa ‘ren the former Government. The Caixa de 
Dublic. ce et aims closed, but only for the general 
Ic, as the last G ; 


Overnment did not scruple to with- 


draw ] 
4tay gold to cor ° . 
ver their own exchange operations. The 


SSS Ex 
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remittance of £200,000 sterling sent to London by the | 
Minister of Finance at the end of October to pay the |} 
coupon on the Rio de Janeiro Port Works Loan of 1903 || 
was negotiated as follows. The Treasury held 1,000 | 
contos in notes of the Caixa, they purchased 2,00 | 


wPul ay 
i 


more from the Banco Nacional Ultramarino at a pre- 
mium of 8 per cent., then handed the total 3,000 to the 
Ultramarino and ordered the Caixa to ex 





inge them 
for gold coin, thus obtaining 200,000 sovereigns, for 
which the Ultramarino supplied the Treasury with four 
sight drafts of £50,000 each on London. In addition 
the Treasury paid the Ultramarino 3 per cent. com- 


’ 
' 
| 
} 
! 
| 
' 
; 


t 
mission on £200,000 to cover expenses of sh 


chal a eee 1 
gold to London, bringing the total cost of the remittance } 
| 


a 
U0 
| 
4 

f 


in national currency to 35 contos, which works out at 
an exchange of 14/d. The Ultramarino did not ship the || 
gold, but obtained cover for their drafts from the | 
London and Brazilian Bank. The Minister of Finance |} 
stated that he could only have bought drafts for this 1 
remittance in the open market at an exchange of rod, || 
and that the plan adopted has meant a saving of 
Rs. 1:550S$000. Another 150,000 sovereigns were with- 
drawn by the Banco Ultramarino a few days before the 
change of Government with which to finance a similar \! 


) 


operation, and as much as 10 per cent., it is said, was || 
paid by the Treasury as premium on the notes of the 
Caixa purchased for this. The particulars of this last | 
operation have not yet transpired. On the Santos coffee | 
market he reports as follows up to November 16th :— 
With the continued abnormal situation of the market 
business is still irregular, and prices have shown small 
fluctuations during the past fortnight. It had been con- 
fidently expected that large engagements for shipment 
this month, made some time back, and for which ex- 
change had been privately covered at the time by ex- 
porters at very favourable rates, would have a steadying 
effect on prices and help to maintain exchange rates 
within reasonable limits. These hopes, which the trade 
in general had indulged, were suddenly destroyed by the 
announcement by the Royal Holland Lloyd of an in- 
crease of 20s per ton on coffee freights to Dutch ports, 
and the fact that this increase was imposed on freight 
already engaged. This action of the Holland Lloyd 
raised a storm of protest from exporters with coffee sold 
on the basis of the lower rates at which they had en- || 
gaged space, and the Associacao Commercial have || 
made an official protest to the local agents of these || 
steamers. Exporters in most cases would have can- || 
celled their freight engagements but for the fact that || 
| 





\ 


} 
’ 
} 
} 
| 
} 
} 


the insurance against war risk had already been covered 
and the steamers’ names declared; they have an- 
nounced, however, that when normal times return thev 
will refuse to ship further by steamers of this line unless || 
the company recoups them for the losses they have now || 
suffered by a corresponding reduction in rates. There || 
are several steamers on the berth at present receiving || 
coffee for New York, Havre, and Swedish ports, but || 
the ‘‘ Valesia’’ and ‘‘ Buda II.’’ (loaded in July) are |! 
still lying in the stream. Negotiations which have been | 
made for the discharge or transhipment of the coffee on | 
board these steamers have fallen through. Shippers |} 
will not discharge except on return of the freight they || 
have paid, and this agents refuse to agree to, and mean- 
while the coffee is doubtless subject to deterioration. 
Term business continues paralysed, and no contracts 
whatever have been registered. Spot has varied from 
48400 to 4$600 for 4s, fine quality, green, soft-grained, 
and good roasting coffees. 





The Pekin Syndicate-—The report of the Pekin 
Syndicate does not show much change in the position 
of the company from that of 12 months ago. The 
profit balance is a trifle larger than it was in the 
previous year, but the loss on the sale of the Honan 
Railway bonds is not included in the year’s profit and 
loss account, but is deducted from the accumulated 
credit balance. The profit balance looks very small in 


comparison with the big revenue credits from the retro- 
cession of the Honan concessions prior to 1911. The 
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following t table summarises the profit and loss accounts | Once again the directors hay: 
expense of the strength of the be 





since 1905 :— 


——_ — | ap teed “‘ the bold policy of transferring 7 tnd have 















































———— ———=—=—=—=—. 
‘Dec cembe Y AY, 1914. 


L 


ia 


Ne £290 s 
Receipts. Expenses. Bal- the reserve ’’ in order to pay a di aa 3000 
ri i. OF nm ee os oe ges t se © , ~ ze . as per cf 
— Lond'n.| China. | Total. Lond’n.; China. ; Total — to the ordinary shareholders. It ! reauire « «. 
- oapreeeery Sears manent a naan a deal of optimism at the present time to incets. 
oO j 4SLITV ¢ 1 
Dec. 31, 1905 ..... 39,757 | 6,912 | 46,669 7,684 5,822) 13,507 33 163 | policy, but similar methods Baas see” aa 
(12 months) j - “re ars : : ‘OuOWEd | 
Dec. 31, 1906 ......| 44,443 | 655 | 45,097 6971 8626 15,597 29,500 = ate ri ma a — : fact, although net nr 
(12 months) AE - ‘. 7 ave y been earned to the ey f am ‘ 
June 30, 1908 ..... 257,625 51,319 | 66,503 [119,197 138,128) |e eilil i; bAMinile tone ocean Of £83,634, 
(38 months) ...... = ae . S Totaled 4.207.812 wt 4 
Dec, 31, 1909 aa 137,892 16,101 | 14,868 | 30,969 | 106,923 | means a reduction in the company’ 6 20% wi 
(18 months) . es of n 
ane 04,1911 ...... 209,932 28,474 14,234 | 42,709 | 167,223} 4,125,000, the amount by which nital he 
June 50, 19 Al-5 \ h ( ital hac t 9 
(18 months) _.  aamaraiaeaaiaiie a : ; ae mi S hy 
June 30, 1912 ec 63,114 22,293 | 11,327 | 36,946 | 28,168 | Th perp as ee sult of the preter € share jscus marist 
(12 months) P 1€ Dad results this vear are attrib ee an ad of 
June 30, 19!3 ...... 51,369 15,150 | 14,619 | 33,554 | 17815 | | atinandi-dilleer dees. ton 4 he war and end of 
(12 months) < < ’ e tormer: enor 
: 97 5 9 : ‘ ‘ PONS 
June 30, 1914 ...... eS 17,836 | 9.687 | 27,524 | 19.881 | for a reduction of sales in England and t! en ote 
é ing in France Sut th ® i 
The colliery account is still not included in the gener ral per tanereccnte a oo. ‘ ; But th S, Of course. on) —_ 
"ters I > 2 ANC! r o.. . ¢ 
profit and loss account, and the result of the operations silitnauik aia of ae le Hnancial year. Serious loss It is 
is an addition of £19,182 to the expenditure on the ca a py” oe fy Organisation at the French st 
¥ F > toreign age -s suffered theanch im 
coalfields, raising the total expenditure to £619,177. saute = a a ay ee BUM : d through un. 
Owing to the loss on the sale of the Honan Railway oe a racts re rar — in Australia, South ers 
: . ae a ica, Alrica, ¢ apan. he balance-she 
bonds the total balance at credit of profit and loss is | ee ae cae Fagg. oe e bala heet pos 
on 2 _ ¢ - S p . - : < moan ir rr) } nl mt) 
£44,000 lower, but their sale has permitted of the re- oe cacao : oy ‘a a ae oan from bank ar 
. : ogether < sté < le high hgure o <8 - ( 
payment of the £150,000 bank loan which appeared | PUT together at and at the ugh hgure of £158,742 ) 
iy the balance-sheet last year :— while the balance of profit and loss account has fall bea the 
a ies a aw ‘a __|to £13,534, after a drop of £60,000 in the previogs ME servic 
| re a asd vear. Debtors, on the other hand, stand only + 
|Balance — ee oo ‘ — va ay i ’ ae 4 prea : ONniV 4 
Capital. joe Premt | am al’ |Conces-| ne £109,425, and Cash in hand and at bank only amounts Con: 
;} and | Invest way | velop- | ~ a : ° / + 
| Loss. | ment. B ynds. | sion. ment. to 4 29,710. Nothing has been writte n off for depre- 
rearneineimareane omeisaonlre ae — — | ciation of steamships during the year, and the item 
1905—December 31 ....| 1,242.822 | 21,524 | 292,633 | 675 5€0 420,535 “freehold and leasehold premises, machinery, ; 
c ss ae 2 t } 9 7 ay e e ss a 
1906—December 31 ....| 1,242,822 | 51,024 148,803) 728,526 | P 624,40 steamships” is only reduced by £7,000 to £366.00 Td 
1908—June 30.......... 1,242,822 eae 287,228 129,689 373 358,142 The assets at Persan and agencies, which are gives tl of 
1909—December 31 ....| 1,242,82 52 5 9,68 | 133,75 5,7 ae Sa ee ale ol 
1911—June 30..........| 1,242,822 | 414.275 | 246,820| 729,689 | ASS 738 590,731 under one heading, are 450,664 lower at £,557,080 hang 
1912—June 30..........| 1,242,822 | 440,444 | 215,753 | 735,511 | 133. 95 ; far ; alance-shee tecingee the feel os % 
1913—June 30 “++ 12473892 | 458,258 [145,710 | 735,511 | 133,732 599.993 As far as the balance-sheet discloses the liquid re. pi 
1914—June 20 1,742,822 | 414,750 | 786,14! .. | 133,732, 619.177_ | sources of the company are small. The prospects nte 
* Less loan from bank (£150,000). the tyre department, which makes the well-know: he pa 
Palmer tyres, should be fairly good, for as long as the n } 
rr ‘6 ° > o i Sy - - « a xy ¢ a iVlix a in \ 
> ve « ‘ Pr ¢ ¢ A S s. anc : - . c 1 (°4.° ' 
_ a ash at bi a and in h ne I ae I on ; a d war lasts there will be a steady demand for all kinds 
China”’ stands at £170, 402, and the investments tyres for military purposes. 


at £,615,743, but no hint is given as to their nature, 
though they must represent fairly recent investment 
of the proceeds of the Honan Railway bonds. The 
directors are probably congratulating themselves on 
their decision not to hold on to those bonds any longer, 
for realisation of them now would have been an im- 
possible matter. If the present investments are realis- 
able, the shareholders may continue to wait patiently 
for the development of their property without having 
to provide more capital from their own pockets. The 
present price of 16s for ‘‘ Shansis,’’ however, seems 
to indicate quite as much optimism as is justified 
garding the further period of patience. 


The India-Rubber, Gutta-Percha, and Telegraph Report. 

The result of this company’s trading in the past year 
is very disappointing, the profit and loss showing a net 
loss of £18,922, which the amount brought forward 
from the } previous year reduces to £11,466. The gross 
earnings were £75,000 lower, but did not fall to the 
figure of 1911, when the company was at a great dis- 
advantage owing to the high price of rubber. The 
following summary shows the results of the past five 
years’ working :- 


| 1910. 1911 1912 1913. 1914. 
£ £ Bt £ £ 

Gross profits ......| 180,619 64,178 178,862, 176,855) 101,964 
General expenses .. 79,001 72,534 80,260) 82,435) 78,814 
Income™- tax, direc- 

tors’ fees, &c. ....| 5,312 6,123 5,846 3,008 2,115 
Yepreciation ......| 24,892) 24,977) 25507) 23,861; 23,957 
Deb. interest ......; 16,000; 16,000 16,000 16, 000) 16,000 
Net profit......... | §5.414Dr 55456) 51,247 51,55) lpr 18922 
Balance forward....{| 52,012) 22,613 4,657 5,904) 7,455 
Total available for) -————| — oa 

dividends ........| 107,426|Dr 32843) 55,904; 57,455| Dr 11467 
Reserve ..... -| 30.00%) Dr 50000 so it ke. eee 
Pref. dividend ......| 7,813; 12,500, 12,500; 12,500] 12,500 
Ord. dividend ......| 50,000) nil | 37,500; 37, ao 25,000 

| (10 %) (74 %) | (74 (5 %) 

Carry forward ......! 22,613: 4,657 5,904 wy 455 1,033 





Employment in November.— Ihe statistics prepared! 
the Board of Trade Labour Gazette relating to 
employment in the month of November show that ther 


was a further substantial decline in the percentag 


which is now only o.1 per cent. higher than at th a 
end of July last. Trade unions, with a net membership 
of 932,576, excluding those serving with the Forces pointe 
reported 26,771, or 2.9 per cent., of their members 3 
unemployed at the end of November, as compartt) ssun 
with 4.4 per cent. at the end of October, and ay there 
2.0 per cent. at the end of November, 1913. +™ War 
percentage unemployed for each month since ™& 2s. | 
beginning of the year has been as follows ken 
End of— of End of & 
SUMMER ccccccccvess oo B26) July ..cccccceees eis 48, 
PONE 6c cctusensuee . me August .....-cccecseres 7 that 
ME is cncheccdencnne ee September csesseeee 9 ne f 
BE dweesccccconscoves Ba October......--+eeeeree Oy 
MOY ccccceseeses eessee 23! November ...--+ee+s: ‘ | 
a Soccvcene a = 2 
Not only was there a general improvement 10 . 50. | 
ployment, but in some industries a shortage pee ay 
labour was reported. The engineering, shipbulidins aE Thi. 
cutlery, woollen, worsted, hosiery, leather, boot 7 whiel 
shoe, and the wholesale clothing trades showed rh that 
greater activity than in October, and much aan publ; 
was worked. Carpenters and woodworkers were Me fe 
with the erection of military huts. The cotton a j Wou! 
though still bad, showed a considerable recovel}) "VS the 
there was a great reduction in the amount ‘= he 
time reported, especially in the spinning bra inch. ad “A j the 
was also an improvement in the ti om - val hi 
steel, printing , furnishing, and glass trades. Empl va 
ment at coal mines and pig-iron blast ae 45 
tinued fairly good, but there was a slight fa! ae oll 14) 
in the linen and jute trades, and a further sé seade HM POD 
decline in the brickmaking industry. ls the nee (i 20K 
there was again an upward movement in the 4 vert 
branch, but other sections of the erside continues <I 
—_ = 
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oe” te bespoke tailoring and the dress- | to come, unless the yield is at least 4 per cent. on 
ha mi “ miftine hat, and collar trades were also | the money ; and this return is within the grasp of him 
- makils» ‘alle ted. Compared with November, 1913, | who invests in W ar Loan which he is prepared to keep 
Ce tmnrovement in the industries affected by | until the day of its redemption. In the case of Consols, | 
f Ko i: hut in other trades there was a decline. | the purchaser takes a more speculative risk, because 
; : Se Q it sured workpeople the percentage he- does not overlook the fac t that conceivably there 
sved at the end of November, 1914, was 3.7 | might be a decline that would drive the price down 
ae _ red with 4.2 at the end of October, | 0€/0W the present minimum ot 63>. Indeed, we ce the 
i a, and 4.1 per cent. at the end of November, 1913. | Market a free one, and not re stri ted by this minimum 
AUCH ‘. the end of July the percentage was 3.6 per cent. | price which has been imposed by the Stock Excl hange, | 
erards employment in Germany, the statistics sum- it is more than probable that Consols would stan 
oe ced in the Reichsarbeitsblatt show that at the | nearer O5 than 70. 
oe nd of July the percentage unemployed was 2.9 per | nts 
ot \t the end of August it had risen to 22.4 per | Financial Measures Abroad.—lrom week to week 
ao at. but by the end of September it had fallen to 15.7 | the Board of Trade Journal adds a few fresh details to 
a ve cent., and by the end of October to 10.9 per cent. ) our official information relating to moratoria and othe: 
tre is stated that ‘‘ the building trades formed the only | financial arrangements abroad. A translation has been | 
neal strial groups which did not, on the whole, exhibit | received, this week’s issue tells us, of a Decree of the }} 
"i - improvement.’’ Returns from 323 industrial con- Austro-Hungarian Government reg: irding retaliatory 
South lens showed that a total of 265,351 workpeople were | Measures concerning balances and credits due to sub- 


| emaloved in October, a decrease of 26.1 per cent. as 
as lompared with the number employed by the same firms 
This is said to be principally due 
the loss of male workpeople called up for military 


service. 


re 9 October, IQ 2. 


ounts Consols and the War Loan.—The scrip certificates in 


+ 


depre- exchange for allotment letters of the War Loan were 


on Thursday, and hundreds of applicants made 


their way to the Bank of England in order to get their 





6,008 documents in exchange for the receipts. The 
given allof 10 per cent. due on Monday, writes a Stock Ex- 
7 080 hange correspondent, has led to driblets of selling on 
dre. the part of those who applied for more than they 
cts ted and who received full allotments. The price of 
Knows the partly paid is }-§ discount, and the fully paid stock 
as the an be bought about 94 Active dealings continue 
nds oi take place in both classes of the security, and the 
uy paid stock has already achieved marked popu- 
vith large numbers of investors. Trustees are 
— ying it Ire¢ ly ; and were it not for the over-sanguine 
e pplicants the quotat tion a probably be standing at 
7 mali premium instead of a slight discount. Mean- 
fee , Stock Exchange men eo bankers are begin- 
- a ang to compare Consols with the War Loan, and in 
al 7 ~— = rs the attractions of the first are considered 
al +2 : eas as great as those of the second. It was 
toe 01 = here the other day that shrewd buyers were 
nnerell ae Louse s at the current price of 68}, on the 
+ ith sssumption that, from the speculative point of view, 
The War ca a _ for in ( onsols than there is in the 
ce te a. eo ol a ae stand at 68}, with a dividend of 
» Sd. cue on January 1st, so that the price may be 
5a dae — 7 aan g for which the yield is £3 13s 6d 
J . . an a 1€ War Loan returns £3 148 2d at 
+ nad me d - ing slightly diminished by the fact 
54 ee Rext coupon is for 4s 6d per cent., and the 
44 See ‘or 30s 11d per cent. ; this, of course, is 
as eruating the return on the War loan as flat, and 
ne sor redemption at 100 in 1928. Higher 
in ¢t a 9 pri : of War stock is scarcely likely to 
of mat} ee al oe ‘gard to its redemption; and Consols, to 
uilding This taeda : on the money, would stand at 703 
ot aR hich resides : = S not take into account the resiliency v 
dC a. ae Cos Sin _ Funds. It may fairly be presumed 
vertint} ie took a turn for the better, and the 
e bus} } fom: chm. o be buying them, considerations of 
tract} wie ae per cent., in the yield on the stock, 
y, atl he tend a th d as ‘completely in the future as 
f shot] hey cents the past. Once Consols got going 


Ther «p” Ould ca ach 75, if not higher ; 


and they have 


n aC ho ‘port of a concealed bear account, 


mplor oe lat ‘come operative in the market when a re- 

s omy. Fe -. arts. There is a certain profit of 

ng Of Ts years | cent. that will accrue on the War Loan 

sonal TI ooh at st, n 1928; but within those 14 years the 

trade f rapidly «1... ‘at Consols will recover much more 

urtais | .* © War Loan is likely to advance. It 
} 


urse, that 


edged securities, for many 


the public will decline 
years 








jects of enemy States. This measure is summarised 
as follows: 
The settlement of claims which are due to subjects of ene 
ites by way of balances and credits against companies, ind1- 
viduals, p iblic administrative bodies, and other corporation 


in Austria-Hungary can either be prohibited or made dependent 


upon the fulfilment of certain conditions. It may further be 
ordered that the debts in question be deposited until further 
notice in the Austro-Hungarian Bank or in some other suitable 
institution 

A further Decree, which also came into force on October 23rd, 
prohibits the making of payments to all British and French 
subjects or to persons domiciled in the United Kingdom and 
France and their possessions, either directly or indirectly, in 
cash or by bill or cheque, or in any other way; the sending 
of money or securities to any of the countries mentioned is also 
prohibited. The period of payment for bills of exchange and 
cheques to which this prohibition applies is postponed until 
further notice, and interest for p< stponement cannot be de- 
manded on prohibited payments so long as the prohibition 1s 
in force. The debtor can discharge his debt by depositing the 
amount of the debt or securities with the Austro-Hungarian 
Bank or with the Post Office Bank. 

These regulations do not apply to British and French subjects 

domiciled in Austria-Hungary, nor to the intended settlement 
in that country of claims which have accrued to British and 
French subjects in the conduct of their business in their estab 
lishments in Austria. 
In Italy a Royal Decree, published in Rome on Novem- 
ber 25th, sanctioned the closure of the Stock Exchange 
o ~ 
until December 31st, and provided for the exte nsion of 
time allowed for settlements arising out of the negotia- 
tion of securities during the same period. Interest 
is fixed at 44 per cent. as regards transactions for 
Government stock, and at 5 per cent. for other securi- 
ties. A translation of the Turkish Provisional Law of 
August 3rd has now reached London, and from this it 
appears that while the Law is in force the bank is re- 
leased from the obligation to redeem its notes by ex- 
changing them for specie. 





American Cotton.—We have received from Messrs 
Neill Bros. a circular dealing with this year’s Ameri- 
can cotton crop. The crop has been gathered more 
leisurely than usual this year, and consequently it has 
been difficult to arrive at a trustworthy estimate until 
now. It appears now that previous estimates were 
below the mark. Messrs. Neill Bros. arrive at the 
following conclusion as to the size of the crop (inciud- 
ing linters) :— 

American Crop. 1911-12. 1912-13. 
Atlantic States 7,637,070 .. 5,627,000 
Gulf States .. 3,138,090 .. 2,627,000 


Oklahoma.... 1.036.000 .. 1,051,000 .. 877.900 .. 1,150,000 
Texas ...... 4,327,000 .. 4,862,000 .. 3,908,000 4,750,000 


Total .... 16,138,000 .. 14,167,000 .. 14,588,000 .. 16,750,000 
The Census Bureau’s ginning report gives the follow- 
ing figures up to November 30th :-— 


1913-14 1914-15. 
6.410.000 .. 7,300,000 
3,393,000 .. 3,550 090 





(Tn 1,000’s ) 
: 1911-12. 1912-13, 1913-14. 1914-15, 
Atlantic States ........ 5989 .. 4571 .. 5,274 .. 5,696 
Gulf States ...... éasene SE «ke ««, COD ae 


Oklahoma.......... 


— 784 ~(t#«. 869 .. 764 .. 1,018 
WO cecenen< 


csocccccce O48 1. 4315 .. 3572 .. 3,747 
Total to November 30th . 12,817 .. 11,855 .. 12,088 .. 13,066 
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With regard to consumption prospects, the abnormal | of exchange, and the present 
circumstances still make a judgment impossible. Some | | effected for the purpose of obta 


features in the position of the New York cotton market 
are analysed in a pamphlet issued this month by the 


to pay Swedish requirements of 
necessities of life supplied by the U: 


: s¢ 
National C ity Bank of New York. Towards the end | Swedish Government has now 
' 


of November the New York Cotton Exchange was re- | 






















and dealers who had agreed to take 400,000 bales at the 
former price faced losses amounting to $6,000,000 
The Exchange decided to shoulder these dealers 


Trading Corporation was organised to take over the 
outstanding contracts at g cents, and then a syndicate | 
was formed by subscription to buy this cotton from | 
the Corporation at 74 per cent. This arrangement | 
definitely fixed the loss assumed by the Trading Cor- | 
poration at 14 cents per lb, or about $3,000,000 in the | 
aggregate. Liquidation of this sum was provided for | 
by means of a tax on new business. Since the opening | 
of the Exchange prices have been fairly steady, and | 
some purchasing for domestic purposes is reported. | during the next 40 years. 


about the new 
12,000,000 kr is 


Forecasts of the Egyptian crop suggest that there will 
probably be a large drop from last year’s figures. 





Prices in Berlin.— From information obtained from | 
the Prussian official Statistische Korrespondenz, the | 
Labour Gazette has compiled a table showing the state of | 
retail food prices in Berlin since the end of July, ac cord- | The exchange 
ing to which there was in October a rise of 16.4 per cent. | 
above the July level. Compared with July, there were | 
substantial increases in October in the price of all articles | 
except sugar and milk (which were unchanged), and | reaching 20 kr. 
wheaten flour, beef, pork, and coffee, the advances in | 
which were relatively moderate. Mutton and veal 
showed slight falls in price. The following table shows 
the percentage changes in the principal articles as com- 
pared with prices in July :— 


and although 
hagen, 19.30 


proved, 85-86, 





Rye bread ...... 143 ...... 107 ...... 143 


Wheat bread.... 27°7 s+... 277 ...... 27° of the world. 


Wheet flour .... 143 ...... ee: S| 

Rye flour ...... Pe. -ossaes “MEE -éences Oe 

NS kok iuicss ; Me Mcheee OWN. “asaads 11:5 

RE caweae ---- 100 .... nochange .... no change 

SS bibedie. EE -+eeans we <teece oer 

PO citdendae oe, ebaads me -ssacua ae 

Potatoes ........ 375 .... mo change .... 12°5 per cent. 
MN sw caus iw “ke wsns Se cieane, Oe 


DE eikedenccs RD «stsce SOO «ccc OO 
POD cnsecnsss OO. -cecces “SOO. ccxsccsr O08 


The articles which have the greatest influence on the 


| 
cost of housekeeping in Berlin are rye bread, pork, | dent, stated 
beef, butter, potatoes, peas, beans and lentils. As re- | 
gards wholesale prices of cereals, the following are | 
the percentage increases as compared with prices in| 
Sal Seve ae cg in gi ig smn 
a Antofagasta Ni‘rate any has gone i 
August September October. States to endeavour to find an teat 
ME nissan “MN nines Ee . cannes 26:5 company’s production. T _ nitrate 
TE nccvescnsces SO sescus SEO < soscne. ae Antofagasta have reduced their 
Barley cc, 499 TL See IIT G4 [company has done likewise by offe 
In each case the rise was proportionately greater in | « 
September than in October, though the price of oats|to enlist in 
has been steadier, after the exceptional rise in August. Railway will 
sacheemadiaetatliiiinaiaies tales | during this week, 
; ; ; |} again to cold. 
Scandinavian fFinance.—A Danish correspondent | 
writes :—The Swedish Ministry of Finance, through | menced, is now only worth 73d. 
the medium of Stockholm’s Handelsbank and Stock- | 
holm’s Enskilda Bank, has arranged with the firm of | 
Kuhn, Loeb and Co., New York, and the National | 
Bank of New York for a loan of $5,000,000 in two| right to c eee property receiver 
years Exchequer bills. Nothing has so far transpired | tion in the 
as to conditions, but the Swedish banks in question | Three ieiieaianies 
|} are understood to have secured materially better terms | padische P. U. 
| than those which Norway had to : ccept for her recent | leum Steamship Company, 
| American loan of $3,000,000. The financial inter- | (3) the British 


{|} course between the different countries becomes more | oil tanks. The 
| difficult every day on account of the abnormal rates’ though Germans 








of the Food Commission, 
opened. The position when it closed was _ serious. | tons of wheat, which are ex; per ted t 
Cotton had fallen from 10} cents to 7} cents per Ib, | lay of some 15,000 ,000 kr or 
to be set aside 
. | 5,000,000 kr in January, 
| An arrangement has now been arri 
losses below g cents. A company known as the Cotton | Norwegian Exchequer and the hi 
| 


| interest is at the 
vestors are given 
subscription has been put as low 
tions have to be paid in five instalm 
cent. each, commencing February 
over five months. No repayment is to t 
ing the first 10 years, 





of the Government banks and savings bank 
| sentatives of municipal bodies a new loan 
has just beea formed in Denmark 
| advancing loans to Copenhagen and ot} 





ties in the country. 
about 20,000,000 kr, 
cent. on the balance 


The capital, 
is raised on the 
of banks 


which is likely to be 





a commercial paper r even hints at the possibility of 

Dollars are quoted at 4 kr, and ar 
marks have 

yin; the different 
capitals. It goes without saying that this stat 
the exchanges hampers and incommodes those i ter 
national channels of commerce which the 


August. September. October. 2 to a most serious extent, but it all tends to under 
° ° o/ 


| in strong demand, 


line the unique position London holds in the finance 
A Norwegian paper dealing with this 
subject shows by way of an example what the present 
rates, for instance, would mean to Germany, were si 
through a Scandinavian 
to kr she wou 
lose 44 per cent., and on the subsequent kr to dolla 


to buy American commodities 
country. On the transaction mark 


Chili and the War.—A telegram received on Fri 
writes our Buenos 
that Holland ate f 
Chili. This is good news for the nit a compan 
as the works of several have been closed ; 
ke pt going by advances from the Govern ment, an 


November 2oth, 


} 
|to England and back and all expense es, 
cases a month’s pay to the, men who 


a the we nae 
Chili is in a bad ! 
paper dollar, which was wort h ghd bef fore th 


ee 


Capture on Shore.—A remarkabl 


which owned the ou, 


Petroleum Company, ‘ 
rst company Was te 









- December 19, 1914.) 


| 
| shares. 
shareholders ; 






































































It had some British and many Russian 
the second was English, and work- 
but most of its shares were 
? by the German company, though it had 
ee English shareholders and directors ; and 
ra third ‘company was of the same kind. the 
10,00 “1 had been loaded at Texas in July, and was 
S cnt atended for Hamburg. On instructions from the 
r jdmiralty, the secretary of Lloyd’s wrote to the steam- 
‘hin company suggesting that the ship should be 
siverted to a port in this country ; and accordingly the 
“Roumanian’’ first called at Dartmouth on 
‘Ayoust 14th, an-l then, proceeding to Purfleet, began 
0 pump its oil into the tank company’s tanks. This 
and next day the Gravesend 
‘Customs House wrote to the master of the 
“Roumanian”’ saying that his cargo was “placed 
scrip. | MM | under detention.”’ But 4,800 tons of the oil had by 
O per | chat time been transferred to the tanks, and only 1,400 
ndin ‘tons remained in the ship. As to the latter part of the 
> dur. | ‘cargo, there could, the president of the Prize Court 
rtised aid, be no doubt; the only question was whether the 
ton | ‘oil in the tanks was liable to be condemned as being 
BBB | on the sea, or in rivers, ports, and harbours of this 
-ountry.” The tanks lie some too or 150 yards from 
s€ of ‘the wharf, and Sir S. Evans decided that their con- 
cipal || tents were ‘‘in port,’’ and therefore seizable, whereas 
‘had they been ‘‘on land’”’ they might have been safe. 
iP is not very easy to follow the argument; but it 


ta | 














7) | appears to run as follows: Enemy property in port 
rise, |] may undoubtedly be seized; Mr Maurice Hill, K.C., 
opens || I for the German owners, admitted that a wharf would 
and ‘come within the ‘‘ port’’; a warehouse is part of the 
|wharf; and a tank is a special kind of warehouse used 
d are) MM |\for storing oil. Consequently, the whole cargo was 
im-|| MM || condemned as maritime prize, but the Crown agreed 

I to pay the freight and also the charges for landing and 


ite oi || storing. 
i} 








| Sir THOMAS SKINNER, BarT., has been elected a 
director of the Laurentide Company, Limited. 


‘ | 


| Mr Joun M. MacLeop, C.A., Glasgow, has been 
elected to a vacant seat on the board of the Scottish 
| Union and National Insurance Company. 


WOU! i} 





| Tne President of the Board of Agriculture and 
| Fisheries has appointed Mr Francis Lewis Castle Floud 
. || to be an Assistant Secretary of the Department. 

riday | 


it 
i 


i 
troy | 


| Tue second ordinary meeting of the present session 
|, of the Institute of Actuaries will take place on Monday 
§ are ‘Next, the 21st inst., at 5 p.m., at the Hall of the 








d are] Institute, Staple Inn. Subject : ‘‘ Canadian Mortgages 
f the} | Regarded as a Field for the Investment of the Funds 
nited i. British Life Assurance Companies, with some 
r the H — Notes on Canadian Indebtedness,’’ by Mr 
s a coe Digby Besant, B.A., F.I.A., general manager 
iw )<nd actuary of the Clerical, Medical and General Life 
ssagt || Assurance Society. 
hom — 
SB Fovign & Colonial Correspondence. 
ng | 
oad FRANCE. — THE BOURSE — TREASURY BONDS— 
| BUDGET PROSPECTS. 
(FROM OUR CORRESPONDENT.) 
ly Paris, December 15. 
i} HE ry “ec eiiin . e 6 
i E pric ruling on the Bourse are fairly satisfactory, 
} ut the wal, ° e ‘ 
ca the volume of transactions is naturally small, 
vate |, 5. Sradually increasing. The fear of a big rush 
re 4) i Sé) ing rdere : ° 
oa ont ‘Ing orders has not been realised. The fall in 
che Seopa 3 per cents. requires no special comment— 
a well ee price was artificial. Industrials have done 
‘ Ai, +h , 
he on the whole. There has been a marked recovery 
= oe 
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in Russians; banking shares are rather dull, though 
there has been a rise in markings. Railway shares 
have fluctuated, as is not unnatural. The settlement 
market, of course, is as yet non-existent. For pre- 
July 31st settlement transactions full cover is exacted. 
There has been a certain amount of activity in shares 
of the new 34 per cent. redeemable, owing to a desire 
on the part of holders to get their shares fully paid up, 
since they are acceptable at the issue price of o1f by 
anyone subscribing for a new loan or for short-term 
Treasury bonds. 

It is satisfactory that M. Ribot has resisted pressure 
from certain quarters which desired to see the Banque 
de France assume an entirely new réle, and liquidate 
the share market. The Banque is not the tool of the 
State; its credit, happily, is entirely distinct from 
that of the Government, and it is to this that it owes its 
effective capacity to intervene. To swell the paper 
currency by discounting a vast mass of commercial 
paper is no part of its proper function. If the holders 
of securities want to liquidate their frozen assets, the 
Bourse is there for that purpose; and the reopening of 
the settlement market is undoubtedly desirable. Little 
use appears to have been made of the arrangement, 
already described in these columns, between the Banque 
and the agents de change, relative to loans for the 
carry forward, owing to difficulties put in the way 
by the agents themselves. 

The continued success of the Treasury bond issue 
shows that, despite the hoarding created by the un- 
natural régime under which we are now living, there 
is a considerable amount of capital available. No less 
than 700 million francs’ worth of the said bonds have 
been issued, and the Finance Minister has obtained 
powers for raising the total authorised issue to 1,400 
million francs. How easy the bonds have proved to 
place is shown by the fact that it has been found 
possible to reduce the interest on the three months’ 
bonds from 5 to 4 per cent.; for six months the rate is 
still 5 per cent. All these bonds, even the three months’ 
issue, are now discountable at the Banque at 5 per 
cent. 

Some Protectionists have had the courage to attack 
the breaches in the tariff wall which have been made in 
consequence of the war. Thus La Réforme Econo- 
mique is indignant at the removal of the duty from linen 
for bandages, while there are ample supplies in the 
Vosges. It has to admit the difficulties of transport ; 
and should admit that the market is as open as before 
to the home manufacturer, so long as he does not want 
to charge a higher price. On the other hand, the 
National Agricultural Society, which is normally Pro- 
tectionist to the bone, is now asking for the admission 
of frozen meat, and the immediate establishment of 
refrigerators for preserving the home meat supply—and 
regretting the absence of any organised frozen meat 
trade. Recently the Customs duties on bridges and 
bridge-work has been suspended in the case of goods 
certificated to be intended for national defence. It is 
only a pity that the scope of the measure is so limited. 
Why should not the business man whose factory has 
been destroyed share in the advantage of acheap supply 
of materials ? 

The Parliamentary session will not be long; its 
business is to pass the Budget. Apparently the 
Government will only ask for the grant of six provi- 
sional twelfths for the moment. The opening of 
supplementary credits will be authorised and the collec- 
tion of taxes. The financial situation is apparently 
excellent ; and there would be much to be said for 
voting an ordinary Budget on the lines of the last, 
with the addition, as M. Leroy Beaulieu suggests, of 
an extraordinary one for military and naval expenses, 
which could not be for less than 3,000 million francs, 
which might be provided by Treasury bonds. 

The following table gives the latest 
quotations :— 
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AUSTRALIAN INANCE AND TRADE. 


(FROM OUR CORRESPONDENT.) 
MELBourneE, October 29. 


rue Treasurers of most of the Australian States have 
ieivered their Budget speeches, their proposals being 
voverned by the prospects for the season, which in 
me important respects are unfavourable, as well as 
the efects of the war. Witha shortage in the wool 
5 and with a small wheat crop in view, the railway 
-evenue is expected to be stationary at best, while the 


'r ~ 
it. 


r ocomes. A further problem arises out of the check to | 


yrrowing now that loans cannot be issued in the usual 


jis check, and as a good deal of the borrowed money 


the labour market is also affected. This is most serious 
. New South Wales, 
tained the rate of between g and 10 millions per 
annum (that for the quarter ended September being 24 
nillions sterling), while it is also seriously felt in 
ng Western Australia, both these States being in the 
um hands of Labour Governments, which have made it 
, their business to spend freely. Negotiations have been 

a progress between the various State Governments and 

the Commonwealth for borrowing money in London 

vith the assistance of the Imperial Government. In 


iso help to adjust exchange between London and Aus- 
, he tralia, and lessen the necessity to ship gold, which after 
| paying war risk would be an expensive matter. But 
vhat is to be doubted is whether any amount reason- 
provide for loan expenditure on the scale contemplated 
by the various Governments. Another plan is to make 


sug: ise of the Australian note system, by the Common- 
$ ai ealth lending to the States in the form of notes against 
Ssu 25 per cent. in gold to be deposited by the States with 
Wi the Commonwealth Treasury, a method already carried 
era: ut to a moderate extent. Some at least of the 
yen: ‘“overnments are, however, alive to the undesirability 
ne} ' extending the note issue too freely. 
s The new taxation proposed in New South Wales 
| insists of a super-tax of 3d in the pound on all payers 
nea! ” come-tax, both individuals and companies, without 
pO! Tes assessment, and a tax on motor-cars. The super- 
’ ‘aX IS €N ed to yield £320,000 and the motor-car 
Pp &x £50,000, together £370,000, and both taxes are 
- eseribed by the Treasurer as temporary. The pro- 
” ‘a's, on the whole, have been favourably received, as 
; a 












rsh, ut it is to be remembered that considerable | 

‘ tonal taxation was imposed earlier in the year 
2 os : as in sight. South Australia and Queens- 
5 ; Opose fresh taxation. Tasmania proposes 
_ wend the existing scale of income-tax, death duties, 
2 In Victoria Xc., to produce an additional £37,300. 
: s ere the regular Budget speech has not 
Pa “ivered, the Treasurer has announced that 
- sia “!on ts not proposed. The Western Australian 
| eee oe September proposed a war tax at rates 
- eels.) lt 1 to 15 per cent., which the Upper House 
” hee te... © General Election in Western Australia 
: lof ays. tS So nearly balanced that a reintroduction 
= ieee | = il appears improbable. One ground of 
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v4 aroceeds of taxation will be reduced by the shinkage 1n | 


manner in London. Capital expenditure on railway ex- | 
ensions and other public works is heavily affected by | 


spent in ways which directly influence employment, | 


where loan expenditure has | 


dition to providing for Government outlay this would | 


bly likely to be obtainable in London would suffice to | 


less additional taxation than was ex-| 


1071 


objection to it was that military expenditure does not 
fall upon the State Government, and that its financial 
difficulties have really arisen from its extravagant 
policy, so that to call the tax a war tax is a misnomer. 
The Commonwealth Government has to defray a large 
extra expenditure in connection with the Australian | 
Expeditionary Force, while the decline in imports will | 
mean a falling off in Customs revenue. The Common-| 
wealth financial proposals have not yet appeared. 
Australian trade has undergone a considerable reduc- 
tion since the war started. The September figures show 
that imports of merchandise were £.4,701,526 against | 
£:6,556,305 for September, 1913, or a decrease of 
£:1,854,779 3 while exports of merchandise 
£:3,110,047 against #£,6,468,256, or a 

3,358,209, more than half of this decrease being in | 
‘ool. 


were 





The effect of the reaction during the last few months | 
has been to counterbalance the increase during the first | 


nine months ended September 3oth being £.47,085,36s5, 
or a net increase of £906,814 over those for the corre- 
sponding period last year. A clearer view of recent 
developments is obtained by taking the figures for the 
three months July to September inclusive, exports of 
merchandise for that period amounting to £:10,508,019 
}against £15,920,351, or a decrease of £5,412,332. 
Gold exports this year have been small, and although 

C 


a 
> 


g 
the reduction in produce exports and the check to 
borrowing would naturally lead to shipments, the war 
| risk premium stands in the way. For the present, 
| therefore, gold continues to accumulate in Australia 
j trom the current output of the mines. Wool sales on 

a limited scale have been held in Adelaide, Sydney, Mel- 
| bourne, and Geelong, and further sales will be held at 
intervals up to December. So far the sales have gone 
off well, with an active demand for crossbreds at prices 
above those ruling a year ago, merinos being lower. It 
is recognised, however, that only a moderate quantity 
can be sold before Christmas, and that a great part of 
the clip will have to be disposed of in 1915. The actual 
outturn of the clip is still uncertain, but a considerable 
shortage in comparison with that for 1913-14 is plainly 
apparent. The wheat harvest, it is now clear, will be 
barely sufficient to provide for Australian consumption 
next year, leaving nothing for export. The value of 
wheat and flour exported during 1914 is over 114 
millions sterling, and the disappearance of this item 
| next vear will materially affect the Australian trade 


| 


| position, while several million quarters will be taken 
out of the supplies of wheat available for British and 
| Continental requirements. 





Letters to the Editor. 


WAR OFFICE CONTRACTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sirk,—In view of the tremendous pressure on the 
War Office staff, which is suddenly called upon to deal 
with an Army at least six times as large as formerly, 
and that on a war footing, special precautions are 
absolutely necessary to avoid as far as possible a 
| repetition of the scandals in regard to Army contracts 
brought to light after the South African war. 
| <A widespread feeling prevails in commercial circles 
| that Army contracts are frequently being placed at 
|much higher prices than would be obtainable were 
| more expert commercial knowledge in the particular 
| 


trades concerned at the service of the department. 
| Confidential information is constantly reaching mem- 
| bers of this Chamber in proof of this. There is also a 
| strong belief that such further knowledge would be 
eee highly useful, not alone in regard to price, but 
| also in widening the sources of supply. As has been 
| pointed out by Mr Lloyd George, the issues of this war 
| may ultimately be determined by the respective ability 
|of the belligerents to bear the economic strain. It is 
ee essential that every possible precaution 
should be taken in order that the inevitably huge ex- 
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penditure may be guided by men with business training 
and experience. 

Such men all over the country who are unable to 
join the Army are anxious to help in the crisis, and 
would deem it an honour to place their experience 
freely at the service of their country. 

The Board of this Chamber would respectfully sug- 
gest in view of these premises :— 

(1) That a strong Advisory Commercial Committee, 
composed of, say, half a dozen leading business men, 
should be appointed in London to act in conjunction 
with the War Office in the placing of contracts. 

(2) That small Advisory Committees in various 
centres, such as Lancashire, Yorkshire, Leicestershire, 
and Northamptonshire, where Army contracts are 
largely placed, should likewise be appointed, upon 
which experts in the trades of the different districts 
should be invited to serve, such committees to be con- 
sulted by the Central Advisory Committee in regard to 
the placing of contracts for goods upon which they 
are specially qualified to advise.—I am, Sir, your 
obedient servant, 

(Signed) R. Noron Barcray (President). 

Manchester Chamber of Commerce, 

December roth, 1914. 
































THE REDUCTION OF PUBLIC SALARIES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—You were always such a strong advocate for 
economy in all matters that I venture to address you on 
a question which has been much in my mind of late. 
We are all in this country facing large Government 
expenditure and necessarily heavy taxation. None of 
us know how much our business may be interfered 
with and our income lessened by the action of this war. 
There was, therefore, never a time when it was more 
needful to consider every item of expenditure as to its 
necessity and desirability. I was in the City of London 
the other day, and in various offices I found that the 
staff was very much reduced by young men having 
volunteered for the war, and the remainder of the staff 
in some instances told me that they were working for 
half salary, and were glad to do so, as their circum- 
stances did not permit of their going to the war, and 
that they were bound to do something on behalf of the 
country. That being so, it seems to me an appro- 
priate time to consider whether members of Parlia- 
ment should not now give up the salaries which they 
voted to themselves a year or two ago. They were all 
willing when elected to serve the country without pav- 
ment, and in that case they should be the more ready 
to give up the salaries voted to them. It would be an 
incident of personal sacrifice which would be greatly 
appreciated by the country, and would set a noble 
example to others.—Yours truly, 


Cuas. JOHN WILSON. 
Hawick, Scotland, December 17th, 1914. 


THE FRENCH MANDAT POSTES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the interests of the commercial relations 
which should exist between France and this country, 
permit me to draw your attention to the difficulties in 
cashing mandat postes. 

Our postal or money orders can be cashed through 
any responsible bank, not so mandat postes. 

If issued by a French post office abroad, on France, 
and made payable to anyone residing elsewhere (even 
if endorsed by them), the red-tapeism is such that the 
beneficiary finds he has practically an unnegotiable 
instrument. To return it to its source, to be made 
payable to a beneficiary on the spot, is the least 
dilatory means of receiving payment for goods he has 
long since shipped. ; 

On inquiry, I find that my experience is very general. 
—Yours obediently, M. A. N. Linpo. 

60 Old Broad street, London, E.C., 

December 15th, 1914. 
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Dr NANSEN’S narrative gives the m 
of the vast Asiatic resources of our 
of the attempt, by opening up the 
make these resources available for 
Western Europe. 
chant vessel from Tromso in Norway 
the Yenisei, then by motor boat up the 
until he struck the Trans-Siberian Raily 
rail to Vladivostok. 
trade connection with the interior of Siber} 
the Yenisei and the Kara Sea. 

little difficulty about the river pa 
cept that the river channel is not buoyed, 
charted; but the ice at its mouth and in the 
offers a serious barrier. 
the Baltic or to the Pacific, is so long as to rende 
the freight prohibitive. | 


taries is a very fertile region, including wheatland 
greater in extent than the combined territory of Franc» 
and Germany. 
drains an area nearly five times as large as France. 
In its course through Siberia its fall is very slight, and 
its breadth considerable ; but near the mouth it beco 
so broad and shallow that navigation is difficult 
Although it begins its course in the Mongolian 


— Se 
[December 19, 1914 
aed el 


Reviews of Books. 





SIBERIA AND ITS PUTURE.* 
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The country traversed by the Yenisei and its tr 
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The Yenisei is 3,000 miles long, and 
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Mountains, it flows out into an almost ice-bound 


Ca 


At the mouth Dr Nansen met three lighters: one 
carried two camels from Mongolia, a wolf, and two 


bears. ‘‘ The deck of the other lighter was filled with 
great beams of Siberian cedar, deal, and pine. In the 
hold they had bales of flax and hemp, hides, wool, and 
hair. Then there were quantities of reindeer and elk 
horns, and about 30 tons of graphite. It gave one a 
sense of standing at the gate of an immense countn 
which contained everything.”’ 

The northern part of Siberia is largely waste, with 
a scanty population of Samoyedes, who move about 
the country with their reindeer and gain a meagre 
living by hunting and fishing. These Samoyedes ar 
a primitive race, and suffer from contact with Euro 
peans. ‘‘ The decline of the nomads is all the more to 
be regretted, as they alone are able to turn to account 
the immense wastes of the tundra; the white race wil 
never learn to do so.’’ Civilisation, indeed, appears 
to be destroying them, for they have an irresistible 
craving for spirits, yet they are, or used to be, ex- 
ceedingly honest; dealings with Russian traders, who 
pay for their fish in goods and not in money, may 
have lowered their standard. ‘‘ Of course, the sale 0! 
vodka is prohibited, but they get it all the same,” as 
a polite, but intoxicated trader told Dr Nansen. Along 
this great river Dr Nansen found curious evidences © 
the extremely limited resources to which the 1 
habitants have to adapt themselves. 

On the beach lay a square lighter, made of thick planks 
nailed together. It was of the kind formerly in gener 
use—and still used a good deal—-for floating corn and flo 
and other goods down the Yenisei all the way [rom 
Minusinsk. It looked more like a Noah’s Ark than an}- 
thing else. These lighters are never taken up the river 
again; they are sold as timber, taken to pieces, and “ 
planks are ‘used for building in places which have no a 
near them. In towns like Yeniseisk the pavements are 4™ 
made of planks from these lighters. “i 

Coal as good as the best that comes from — 
exists within 60 miles of the river; 500 tons were — 
in 1905 for a Government expedition and dragee’ 
across the tundra by reindeer. ‘‘ To lay a fa! wy 
Dr Nansen says, ‘‘ over the 60 miles to Dudinka ty | 
offer no difficulty, in spite of the soil being a 
frozen.’’ The population along the northern part "| 

* “Through Siberia: The Land of the Future.’ By Fridtje | 
Nansen, G.C.V.O., D.Sc., &c. 488 pp. Illustrated. 155 ™® | 
W. Heinemann. 
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satel ta much less than it was 80 or go years ago, 
- the trade has fallen off even more. This may be 
= ade, once so valuable, which has de- 


4) O the fur tr , . . 
~ ng to too many animals being killed. 
g } 
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} 

7 

ee the ‘‘ tundra ’’—flat, frozen wastes—comes 
bun: . “ taigd the most extensive forest in the world, 
and | tretching from the Urals to the Pacific, and one-third 
se ‘200 miles) of that distance north and south. Even 
; a forest in the northern part grows on frozen soil, 
= oe the top there is a shallow layer, which thaws in 
b of || she summer, but underneath the soil is eternally frozen, 
river ll and there are often layers of white ice, which never 
0 by | chaws.”’ Consequently the roots cannot strike down, 
‘ular but must grow horizontally ; and so the trees need more 
“ al ! room. At intervals the forest catches fire, and the 
> be james spread unhindered over an immense range. 
ex.| | Nobody takes any notice of this; ‘‘ the forest has no 
even | ‘| yalue.”” That appears a curious fact—a forest, and 
Seg especialy one growing the Siberian cedar (pinus 
r to || cembra), on the banks of a navigable river and of no 
nder || value ! , , : 

|| This country, Dr Nansen believes, has immense pos- 
ribu. || sibilities of development, given a little intelligence and 
5 far | |some machinery. At present farming is so wasteful 
ne |that the manure is thrown down the river bank. 
on |\Timber may be had for the cutting, but the 
ay | peasants do not trouble to build barns for their hay, or 
and sheds and stalls for their cows, although in winter the 
ymes || temperature falls to 40 degrees below zero. Timber is 
cult. || still sawn by hand; even Yeniseisk, with 1,000 timber 
olian l|houses, has no saw mill. Manchuria, too, could sup- 
on \port a very much greater population, for there are 
on | arge areas of deep black soil, and in spite of a bitterly 
bn cold winter it has a warm summer (about 68 degrees 
with F. in July) with some rain. The railway has opened 
1 the || up large areas hitherto almost uninhabited. ‘‘More men, 
ool I and again more men’”’ is what the Russian Govern- 
1 elk || ment wants, and during the last few years it has done 
ae much to encourage immigration from European 
an Russia. Fifty or 60 years ago regiments of Cossacks, 

| with their wives and children, were forcibly trans- 

with planted to the Amur and Ussuri valleys, and more 
ine recently peasants from other parts of Russia have been 
sen | induced to emigrate. But they cannot compete in 
: || 4griculture or other work with the Chinese, Koreans, 
ase, || or Japanese ; indeed, the tide of yellow men is flowing 
on | into Russian territory. Thus the problem of Central 
on in a Siberia is not merely of getting more 
ew | People to settle in it; it is also one of getting the right 

|| Sort of men. 
years l 
tible 
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The Writers’ and Artists’ Year Book, 1915. Edited by 
G. E. Mitton. (London) A. and C. Black. Is net. 

The American Volunteer Motov-Ambulance Corps in France. 
By Henry James. (London) Macmillan and Co. 
1d. 


Annario Estadistico de la Repiblica Oriental del Uruguay, 
1909-1910. (Montevideo) J. J. Dornaleche. 

Diplomatic Correspondence respecting the War published by 
the French Government. English translation. 190 
pages. Cd. 7,717. (London) Wyman and Sons. 1d. 

The Law of Contract During War. By Wm. F. Trotter. 
(London) William Hodge and Co. 15s. 

Practical Accounts for Executors and Trustees. By Sydney 
Hodsoll (London) Stevens and Sons. 1os 6d net. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Total First Further 
Nominal Cash Payment Lia- 
Capital. Subscription, Thereon. — 
£ £ 


Amount previously recorded .... ee . 511,164,707 


ISSUES OF THE WEEK— 

Thomas Rhodes 5 % Ist Mt. 
Deb. Stk., at 974 %, to be 
repaid at par atend of 1919 


tear ak 50,000 .. 49,750 5,000 .. 44,750 
Metropolitan Railway Co. 5% 
Pret. Stk., at 99% (Dec. 14)500,000 .. 495,000 25,008 .. 470,000 


Cordoba Central Railway 6 % 

Three Year Notes, at 97% 

GCI aed on cinscdakenbes 300,000 .. 291,600 .. W000 .. 261,000 
Derby Lamp Works, 187,081 

Ordinary Shares credited 

with 3s 64 paid up, balance 

Is 6d to pay (Dec. 44) aaa 46,770 .. 14,031 .. 4,677 .. 9,354 
Elak (Southern India) Rubber 

7 % First Mt. Deb., at 85 % 

GI eae chnscaeecdsecncns 3,760 .. 3,145 .. 940 .. 2,203 
Sungei Bakra Rubber Estates 7% 

Cum. btg. Pref. £1 (Dec. 14) 15,000 .. 15,000 .. 3,750 .. 11,250 
Grand Trunk R ilway Co. of 

Canada, Three-Year 54 % 

Secured Notes due Jan. 14, 

1918, issued at 984% (Dec. 18)1,000,000 .. 985,000 .. 50,000 .. 935,000 











. 1,852,926 .. 119,367 ..1,733,559 
Total offered for subscription to date | Total offered for subscription for the 
in— whole year— 

L914 .cccccccsccccccceres £9 SOL7,633 | DLS ...cecccececeeeeeees £196,536,988 
I9LS ccc cccccce eccccees 196,102,738 | 1912 ...cce-cccccereccees 210,860,156 
1912 wccccccscccccccccces B1O105,156 | GL) ...ccececeecccececes 191,759,352 
191] .ecccccecccceeccccee 191,506,405 | 1910 ....eececeeeeee eves 267,433,053 
WG1O .cccccccccccccccccce 267,408,380 | 1909 ...ccccccccccccccces 182,356,783 
1909 .cccccccccccccsccese 178,760,999} 1908....... eccvecce eseee 192,205,751 





NEW CAPITAL ISSUES. 
Grand Trunk Railway.—lIssue of {1,000,000 5} per 


cent. secured notes, at 98}, dated January 15, tg15, and due 
January 14,1918. ‘The notes will be secured by the deposit 
with the trustee of {1,430,000 Grand Trunk perpetual 4 per 
cent. consolidated debenture stock. The company may 
redeem the notes at its option at 101 as a whole, or in 
amounts of not less than {200,000 by drawings on any 
interest date on 60 days’ notice. The prospectus states that 
the net revenue for 1913 showed a surplus, after providing 
for fixed charges of £957,000. The figures for 1914 are not 
available, for, though a reduction must be anticipated, the 
net revenue will cover interest on the notes many times over. 
The yield on the notes, including the discount at which they 
are offered, is £6 1s 3d per cent., and they are an excellent 
short term security. 


Metropolitan Railway Company.—Issue of £500,000 
5 per cent. preference stock at 99 per cent. The stock forms 
part of £1,150,000 additional capital authorised to be raised, 
and is required to replace temporary loans and to provide for 
current capital expenditure. The net revenue available to 
meet the interest on the present issue in 1913 was £113,292, 
or more than four times the necessary amount. The stock is 
not a full trustee stock, but is on the Chancery list, and is, 
therefore, available to trustees not specifically debarred from 
investing in it. On July 30th last the yield on the preference 
stock to which this stock will be subject was 44 per cent. 
The stock is a cheap investment, and has the advantage that 
should investment prices rise it cannot be paid off by the 
company. 

Thomas Bhodes.—lIssue of {50,000 5 per cent. first 
mortgage debenture stock at 97} per cent., repayable at par 
on December 31, 1919. Holders of the existing 4} per cent. 
debenture stock maturing on December 31st next who apply 
for the new stock will receive the amount of the discount in 
cash. A sinking fund of £1,250 per annuin will be set aside 
in respect of the new stock. The company owns a cotton 
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the business having been established over 70 years ago. The 
present issue is made to provide for the repayment of the 
balance o/ a previous issue of £40,000 44 per cent. stock, of 
which {26,040 is outstanding, and to provide additional 
working capital. With the additional capital the assets are 
put at {207,015, stock-in-trade being valued at the market 
value on September 30th last. A valuer’s certificate is given 
for the premises and plant. The profits are certified to have 
averaged {14,286 per annum over the last ro years, after 
allowing £3.8»5 per annum depreciation. The profits for the 
last three years are said to have been above the average, in 
spite of bad results tor the last year as the result of the war 
and the fallin prices. The paid-up capital of the company 
is {100,000. The debentures are a very fair industrial 
security, but their small amount makes them more suitable 
for local investors than for those unfamiliar with the Man- 
chester cotton trade. 





Orders for the publication in these columns of the reports 
of Company Meetings should be addres-ed to the Reporting 
Manager of the Economist, 3 Arundel street, Strand, 
London, W.C. 





COMPANY MEETINGS, &c. 


LONDON AND RIVER PLATE BANK, LIMITED. 
WAR EFFE ‘TS UPON FINANCE AND TRA E. 


The annual general meeting of the shareholders in the London 


and River Plate Bank, Limited, was held, on the rsth inst., at 


I 
River Plate House, London, Mr E. Ross Duffield (the chairman) 


presiding. 


The sub-manager and secretary (Mr George R. Hutchinson) 
having read 


of the auditors, 
The Chairman remarked that for many years it had been the 


he notice convening the meeting and the report 


directors’ good fortune to meet the shareholders on a flowing 


tide, as it were, of success, but on this occasion, constrained 
»y circumstances which were only too painful to all of them, 


iad to meet them on the ebb. 


y } The first six months, up to 
March 


zist last, of the financial year proceeded with no very 


unusual disturbing events—none that they did 


not see their way 
to meet—and the result fully justified their distribution of the 
usual interim dividend. Having described the financial and 

Brazil, and 


said that that 


. > Ps ¢ +4; — } y — Toy 2A UY 
commercial position in the Argentine, Uruguay, 


Chile when the war broke out, the Chairman 


ma 
dreadful calamity could not have taken place at a worse time, 


The 


so far as their business in South America was concerned. 


effect on finance and trade among the great European nations. 


whose business relations were so internationally wov. nN, Was, as 
: 


1 ° 3 
all knew and many had experienced, astounding 


BANKING DIFFICULTIES. 
Exchange with Europe became paralysed, in C] nitrate 
shipments increased, depositors in banks bec listrustful, 
failures in ( . “s ; 


acute financial and commercial crisis were experi 
‘ 


reased—in fact, all the 





perforce entailed on banks the neces re- 
serves, for the exercise of great discrimination in discounts and 
advances, which, together with stoppage of trade in most direc. 
curtailed banking profits. The events which } 





ne 


ee ee na hs 
agTapa in the report which stated 
commercial and financial] 


and Chile, together with the 
markets and in Europe, had neces very large provision 
for bad and doubtful debts, and cause éaee sponding 
decrease in profits.” Unlike last year, they had not 
make the provision wh sy ut of profits, 


and 


uTin . 
GUTInNg so 


been able to 


so it had been 
out of 


pr ISpe4»re us years 


partly 
many 


the contingent accour 





While they 


t 
this fund in the present unprecedented exigency for the purpos« 
Ss Z aus pus POSe 


tO aVdali 


the mselves of 


f hich i Ww laid hh } . Shee 2 ; ‘ 
tor which it was laid by, they had still an efficient balance for 
Santas eS: ~~ T sss DOD oe ; 
future possibilities and usefulness. Ths ard had not departed 
from tl isual policy of making ample pr ye 

from their usual policy of making ample provision for all known 
losses and bad and doubtful debts 


THE PROFITS. 


mentioned, amounted to S 


balance of £206,188 brought for 


— 


lac ntalh a r nm ¢} a i 
Was a iamentabie Gecre€ase in the net profits. Th 


boatd recommended a dividend for the six months ended Sep- 
ml pitty Ses _ a 7 
tember zoth last of per cent., Making Is per cent. 


4 +t for the 








—and carried forward £275,158. A xr te Na 
could hardly be a surprise; there was Pas f 
gratulation that the reduction, in th. : 

greater. The figures in the balance-sh ‘. rm 

ably the state of business to which he } oh ia 

of £32,392,000 being £7,400,000 less th: = — 
liabilities side there was a decrease in al) + * Si Me 


represented the activity of the bank’s affai; ‘etek ee Ls 


serve alone were unchanged. The str ile al te 7 fr " e 
was of invaluable service to the bank. a i ; i a tra 
in giving confidence to their customers B wa saa : 

accounts he might mention that the board f6l+ +hae i . a met 
interpreting the sympathy and wishes of ¢h pt —- on i 
subscribing, in the name of the bank, /; an sah , ee a this 


Re 


4,400 to the Belgians’ Red Cross Society’ 


With regard to the company’s Paris and Antu. 
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year, free of income-tax—they made 


lief Fund, £500 to 


PARIS AND ANTWERP BRAN 
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the British Red Cr : ‘ r.. 





i 





on te 
in the earlier stages of the war preparations were mada 3 
withdrawal. In the case of Paris, where the : , 
very important one, they had been relieved from any ench o.... ; 
sity; as to Antwerp, the manager withdrew his ¢ i. 

books and securities of any importance to London inet te 

the capture of the city. The South America: intrie 

which they did business had been in trouble } t 

recuperative power had enabled them to surn t the ; 

culties and restore them to prosperity. Th 5 

that they would see this again remain« 1, and t 

claim it with certainty were it not for the dark cloud that } 

over Europe. Still, from a business point of view. ther g 
bright spots now in the outlook for some of the South An ' 
countries. The directors felt that the ‘ 

by the reduction of the large dividend t s} ers } 

been receiving for a good many years should be modified by the 


Té¢ 


di 


tion. In conclusior 


report and accounts. 


Mr John G. Griffit 


‘flection that their interests were in a strong and « 


1, the Chairman moved the 


hs seconded the moti n, which w 


mously agreed to without discussion. 


of 


The formal busines 
thanks terminated 





S was next transacted, and the usual 1 


the proceedings. 
5 


WHITE PASS AND YUKON RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Whit 


Pass and Yukon Railway Company, Limited, was held, or 


18th 


inst., at Winchester House, London, Mr Charles ¢ 


Macrae (the chairman) presiding. 


The secretary (Mr 


Robertson) having read the not 


zk 


convening the meeting, and the report of the audit 


The Chairman said : 
and trial 
company has suffered heavily. 


We meet in a time of general re 
for commercial undertakings the w 1 
However, that st of thi 


attaches rather to the current year than to that relating 


accounts and report before you. I have con r 
occasions referred to the anomaly of my always having 
address you at these meetings on the operations of the local ¢ 


3 -_ . . the tare 
panies brought down to only a date some 12 mor bet 
° 1 . +} Wwnavoidao: 
the date of our meeting, but never before has this unavoide 
procedure appeared so much out of date as cn t ee f 


C 
shall therefore confine my preliminary remarks to the resuit 


However, 


casion. 


I must deal with the p 


the year under review in these accounts—nam he fear ene 
ing "1913 for the operations of the local companies and on & 
ending June 30th last for the financial year f mpany. | 
the reason that I have indicated—namely, U , 
made exceptionally out of interest by the f os 
know fully the results of the subsequent, ma! weg 
year—I shall be as brief as possible in my Temal 4 
earlier period, and shall, after its busine Lead ae 


pleased to 


ment on the present position of the company. 


| 
| 


; as 
answer any questions oT to make < 


LOSSES DUE TO THE RATE WAR. 
Turning then to the year 1913, its unhappy results, ON'™S © 
being a year in which the local Companies We! ; 
strenuous rate war, are reflected in the fact that dese ss on 
| there was a profit balance of over £41,000, th te 
this year’s trading of £10,156. This rate wa! 
ur competitors in losses no lighter than our 7 ade 
arrangements being made for the purchase . : 
Yukon Navigation Company (a friendly ¢ . > Bit | 
line) of the fleet and properties of the compe' Le _tl | 
ae - 
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This was an exceedingly difficult and 
9 teseime and this and the shortage of cash re sulting 


volved our having to raise money (as is 


h Tr Wal 
-om the rate ‘ : 
hey ee nts) to the extent of £100,000 (partly by an 
wn in the 4 : 
“0.0 er cent. secured notes payable over a perio J 
ye Of £ 


irtly by a loan of £30,000 from our bankers, 
ton. Mills, Currie and Company). We hoped, and 


Vessrs Gl . 4 
= aaa! Bae that with the acquisition of this additional 
1 re eu uA } 


nce of competition, and with the increased 
omical working of the two previously in- 
i antagonistic undertakings under one manage- 
nes of the White Pass Route would be largely in- 
eoased, and we might look forward to a prosperous future for 
o ay. How far those hopes have been realised is matter 


+ me to state when I come to speak of the results of the current 


t it is sufficient for me to say that those 
alee ceem to show that, but for the outbreak of war, our ex- 
tations would probably have been fulfilled. 


MR. DICKESON’S REPORT. 


from Mr Dickeson’s report attached to our report and 
unts before you, you wili perceive that by means of a fresh 


1 by the American Yuk 





n Navigation Company 





which company I have already referred) we handled over 
White Pass route a large: tonnage and many more passen- 


nd from Lower River points than ever before, and 


it, in Mr Dickeson’s opinion, this has paved the way for | 4 matter ol fact, there are few places that have felt it 
reat incre in such traffic in future years. Comparing | 45 the West P ic Coast of the I ted State I need s 
figures given in Mr Dickeson’s report with those in that of | tell you what anxicty, tz ubdle, and labour this has caused n 
ding vear, I note that on the rail division we carried | and all I ask you is to trust me, as I will deal with you open 
12,831 passengers and s4,8rs tons of freight, as against 10,898 | frankly, id honestly, ting you know the worst as w | 
gers and 51,517 tons of freight in 1912, and on the River | the best. If I had reason to be e there was no reas 
sion 6,051 passengers and 15,084 t =e of freight, against | Prospect befor s, I shou not hesitate to t you , al I 
- sers and 16,723 tons of freight in 1912. Adding | have inquired into those matters most closely. Mr ( lose ha 
ether the figures of the rail and river division this shows an | been to the United States, and has made the most full inquirie 
se of ut 20 per cent. in passengers and of about 1,700 and investigations into the matter. He is now back, and wil! 
in freight, and so far this is satisfactorv as showing that | tell you what in his opinion may be considered the reasonable 
rafl he d is on the upward grade, but the financial] | Prospects of the company after we get over our present diffi- 
s ble. The operating expenses were no less | Cu!ties. 
n $79,335 ¢ er than in the previous year, for which Mr Mr Close said that, after full inquiries, he was still opti 
keson accounts by the expenses of handling ore in the | ™istic, because he believed that the business was a sound one 
ter and by the late date in the season at which it was pos- and had it not been for the troubles they had passed through 
ce runnine the river traffic. When added to this | oWing to the rate war and the present European War they would 
get the fact that even with the increased traffic the gross | have been able to pav the usual dividend. In regard t the 
ie earned from it was $142,369 less than we obtained in | traffic they had lost, the people on the spot were quite c nfident 


we see that there was a loss of $221,704, and we gauge the 
sastrous eliects of the rate wai, and arrive at the unhappy 
the profit and loss account of the year under 
€éw. With these observations I will move that the report and 
and adopted. 

ion. Sidney Carr Glyn, the vice-chairman, seconded 
résoiution, which was carried unanimously. 
position of the Hon. Sidney Carr Glyn, vice-chair- 





A 


Se ‘ed by Mr Edwin Hanson, the retiring directors 


| (Mr Charle ~~ 
Maries Colin Macrae and Mr James Dugdale) were re- 
; ; 
if auditors, Me STS Woodth« rpe, Bevan and Co., were re- 
Tyr nme ] 
inted 


ENT POSITION OF THE COMPANY. 


t hat concludes the regular business of the 
ng, and now I come to what is more important, becaus 
spoken of are quite out of date. I will 
~~ 9 ng the exceedingly great disappointment of 

I nd the commercial managers that the company 
snt into the position that we are unable to meet 
t I had hoped that | 
connection with the company have to face 


4 toaie 


ra , 
ailairs, and it has come upon me with complete 


rary to all the expectations and information 

wn to the date of the accounts. I have told 
nced the rate war by coming to terms with our 
aI That was an exceedingly difficult, delicate, and 
; : *s, and we had to deal with most able busi- 
fg ne Strength of our position lay in the fact that 
i two ships which were registered under the 
ae ag, and proceeded to defend ourselves by attack- 
for ' n that way. It was a matter of life and death 
en y and if we had not done that we should have 

‘; 4nd our business would have been seriously inter- 


n our debentures. 


Was with the greatest reluctance that we entered 
r eve o 

ie ar, but we felt it was necessary to fight for our 

Y way | ©. As a consequence, although we suffered in the 


1} - 4 iid r Vy ‘ ” 


1, in the figures | have given you we have 





rea 


with the result that when we opened up negotiati 


whether it was possible to put an end to this < 


ant 
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sin 


son to believe that our adversaries suffered more heavily, 


1sastrous 


agonism we found that our competitors were prepared to 


meet us. The result was that after | ng negotiations we were 


’ 


ibl 
me 


to 


Navigation Company upon term 
satl 


ant 
me 


e to effect what we believed to be a satisfactory arrange- 
nt for the White Pass and Yukon Company. We agreed 
take over the whole fleet and properties of the Northern 
greatest 
sfaction to know that havin uch ability 
i experience they have since carried out the arrange- 
nt in a spirit characterised by extreme friendliness. We 


hoped, and were led to believe, that from this purchase good 


l r ny . + — 
results would ensue to this company, and that du g the rest 
of my connection with this < e I u able to meet 
} 1 walle ar noratn!at +} YY v1" ) y 
the shareholders annually and congratulate them pon their 


pre 


ha 


ysperity. You can conceive my feelings, therefore, when I 


i to face the present situation. 


EFFECTS OF THE WAR. 


It was at that time that the European War supervened, wit! 


the result that all our calculat 


that in the spring there wou 





j 


£90,000 loss in earnings. I do not think that we can hope for 


robably he Ip to make up the 


1r chairman, Mr R. M 


nly point to the monthly traffic returns, which show up 


tine 


ns and expectations were 


7 SS 
4 
~> & 
fy 
J « 
» 
— 
- 
~ 79 
= 2 
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> * 
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eee CC 


tely upset, and it is estimated that over $400 f rever 





ot 


be an extra rush which would 


A vote of thanks to the chairman and directors, and to the 


1anager and staff in Yukon, terminated the proceedings. 








BRITISH COLUMBIA ELECTRIC RAILWAY COMPANY, 
LIMITED 


The annual general meeting of the shareholders in the Briti 


Railway Company, Limited, v held, 
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The Chairman said: I have to apologise f the abs € 
Horne-Payne; we very n h regret 


is not able to be here. He has prepared a speech, and Mr 
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any marked improvement in conditions during the current 
financial year, but I do think it is reasonable to hope for an 
improvement in the latter half of 1915. This improvement may 
arise from two sources—namely, from the final extermination 
of the enemy’s cruisers in the Pacific and South Atlantic 
Oceans, and from good prices for wheat and a large crop in 
the prairie provinces of Canada. Either of these factors would 
immediately resuscitate business in British Columbia. Our 
business is focussed round the three ocean ports of Vancouver, 
Victoria, and New Westminster, which are the Pacific gate- 
ways for the trade of Canada, and the prosperity of these 
cities and of our business is considerably dependent upon the 
shipping trade, which has almost ceased to exist since the 
war commenced. It was expected that this trade would be 
largely increased by the opening of the Panama Canal, and 
there can be no doubt that it would have been but for the 
activities of German cruisers, and that it will be as soon as 
those cruisers are removed. 


THE LUMBER TRADE. 


Again, as soon as the seas are free and ships can be found 
to carry lumber at reasonable cost, British Columbian lumber 
exporters will be able to take advantage of the large demand 
existing for timber. The British Columbian lumber trade 
would also be beneficially affected by the successful marketing 
of a good grain crop in the prairie provinces, and as it is 
cettain that the acreage under cultivation will very largely 
exceed that of any previous year, and fairly certain that high 
prices will prevail for wheat and oats, there are grounds for 
hope in this direction. Other industries in British Columbia 
are also similarly affected by the same or kindred causes. 
Whenever the revival comes, it will, I feel sure, be found that 
this period of depression has been for the permanent good of 
the province, and that in several important ways new condi- 
tions have been established enabling its sounder and more 
rapid development. I think it will be found that the cost of 
living, especially in the matter of rentals, will have consider- 
ably decreased, and that with this a lower basis of wages will 
be in force, which will remove what has hitherto been the 
greatest obstacle to the prosperous development of the country. 
The high cost of labour is throttling, and has throttled, under- 
takings of advantage to the province, and has prohibited the 
establishment of many industries, and checked the investment 
of capital in productive works, which in turn has tended to 
keep up the high price of living. 

If one looks back on the past ten years there can be no doubt 
that but for the cost of labour, which has rendered it im- 
possible to compete with other parts of the world, 
British Columbia, with its great water powers, its un- 
bounded mineral wealth, and other natural resources, would 
have become a beehive of industry, and that capital for 
industrial purposes would have flowed freely into the province, 
providing a prosperous living for double the present popula- 
tion. With a larger population the cost of living would be 
much reduced, and the working population would be better off 
even with lower wages. The future of our company is so 
closely bound up with the prosperity of the districts which we 
serve that anything which tends to the development of these 
districts must be to our advantage, and while the present period 
of depression is seriously affecting us, if the ultimate result is 
to place our business upon a surer foundation, we, along with 
the districts themselves, will live to look back to the present 
period as the beginning of much prosperity. 

SATISFACTORY RELATIONS WITH THE GOVERNMENT. 


Our relations with the Government of British Columbia and 
with the municipal authorities are most satisfactory, and I am 
glad to have this opportunity of expressing our appreciation of 
the reasonable and friendly spirit in which, realising the many 
difficulties of conducting a business such as ours under present 
circumstances, they are meeting us on every occasion. Owing 
to the particular stage reached in her progress, Canada has, I 
think, suffered more acutely than any other part of the Empire 
from the outbreak of war, but there are unmistakable signs 
of a return of more normal conditions after the winter is over. 
Losses and hardships have been inflicted on thousands of 
Canadians, but in spite of this the crisis has been faced with 
splendid pluck and the most magnificent patriotism. The one 
predominant and universal sentiment in the country is the 
wish to contribute to victory in money, supplies, or in personal 
service. In conclusion, I should like to give expression to our 
very great regret at Mr Buntzen’s retirement from the board, 
and to our sense of gratitude to him for all he has done for 
the company. I have been personally associated with him in 
the organisation and management of this great enterprise for 
nearly 20 years, and I know that to his foresight and wisdom, 
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more than to anything else, we owe +t, 
achieved. We welcome in Mr Sperling. } . ie 
board, another devoted servant of os a ee Of the 
the past 18 years successfully held va; 
ments, culminating in the general mana 
The Chairman: I now formally Propose : “ That the hy 
sheet as at June 30, 1914, and the revenue sean... 
year ended that date, together with the renose  o 
and auditors thereon, be and are hereby + ed and ad 
Mr Evan Thomas seconded the resolution wren” 
unanimously agreed to. 9 re 
The Chairman then moved: “ That the - evict Sis 
date of the last annual general meeting of th, vid 4 = 
rate of 5 per cent. per annum on the 
preference stock, and at the rate of 6 
the preferred ordinary stock, and the 
dividend at the rate of 8 per cent. per annum on the < 
ordinary stock paid on April 30, 1914, 
year ended December 31, 1913, be and are hereby anne 
and that the following dividends be now declar i, viz 
the deferred ordinary stock at the rate of 8 per cent 
annum for the six months ended June 30, 1914, - 
dividends for the year of 6 per cent. on the preferrec 
stock and 8 per cent. on the deferred ordinary stoc! 
Mr R. H. Sperling seconded the resolution, and it 
carried unanimously. 
The retiring directors were next re-elected, and a vote of th wn} 
was passed to the staff, and the auditors having } 
appointed the proceedings terminated. 
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AMALGAMATED PRESS, LIMITED. 
GOOD RESULTS IN EXCEPTIONAL CIRCUMSTANCES 

The annual general meeting of the shareholders in the Ama 
gamated Press, Limited, was held, on the 16th inst., at th 
Memorial Hall, Farringdon street, London, Mr George A 
Sutton (the vice-chairman) presiding. 

The secretary (Mr T. Anderson) having reading the notice con 
vening the meeting and the report of the auditors, 

The Chairman said :—Ladies and gentlemen,—We 
to-day in most exceptional circumstances, and, considering 
everything, your directors have reason to think that you w 
regard the report which we have to put before you as extreme 
satisfactory, especially as we are able to pay the same divide 
as in previous years, and this at a time when so many « 
panies have not declared any dividends at all. As you w 
observe, after writing off depreciation of plant and buildings 
the profits amount to £329,272 14s 8d. It is impossible to sa) 
what policy it may be necessary for us to adopt during th 
coming year. It may have to be varied from time to time, but 
you may rest assured that your directors will, when times ar 
more normal, take every opportunity of extending the busines 
in the way which seems most desirable. So far we have emerged 
from the crisis through which we are still passing with litve 
effect, though this year’s report only includes a period of thre 
months during war conditions. No one, however, can say what 
will happen should this war unfortunately continue for the 
longer period some of us think, but in any case, we have eve! 
reason to believe that the strongest and largest publishing bus 
ness in this country, backed as it is by its vast paper mu 
continue to maintain its pre-eminence. 

SECURITY OF PROFITS. 








Our profits are no longer entirely dependent upon periodica's 
and magazines, and as time goes on this will be less %. 
investments in the manufacture of paper were made t 
against just such a situation as has arisen, and there 15 ve 
great reason for congratulation that these investments W" | 
made in time to enable us to protect the enormous suppHes "| 
this raw material which your business requires for ' 
tion of its many journals No one can tell how far the pape 
and pulp supplies of this country might have been ale 
Fortunately, owing to the foresight of your directors, ane 





ticularly Lord Northcliffe and Lord Rothermere, wh | mss} 
years ago saw the possible danger, our position has a a 
fectly secure all along. The last report issued oa 
Anglo-Newfoundland Development Company, Li aoe 
showed considerably increased profits on the previous 3% 
Your mills at Gravesend, which are, as you know, the wows 
largest in this country, are working at full pr peep pre 


10 machines which we arranged to put down are noW #" 
ing. 


swe pERIODICALS ' 

PERMANENCE AND STABILITY OF THE COMPANY'S PERIOP pilit 
‘ j stabil? |) 

i smere rence and * <i. 

At our previous annual meetings the permane tam gia} 


of your periodicals has often been referred to, a 
to say that advertisers are realising this fact ™ 
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each vear, and if any testimony were needed as to the popularity 
| of our publications and the hold they have upon the public, 
their wonderful steadiness during the last few months is amply 
sufficient. Apropos the strength of our pediodicals and their 
value as advertising media, I may mention that the editress 
Home Chat conceived the idea of sending tins of condensed 
ir soldiers at the front. The scheme was not only ap- 
proved by the War Office, but they also undertook to send the 
| milk out f r us. Although the scheme has only been running 
a little more than a fortnight and on ly 1s subscriptions were 
invited from our readers, you may be interested to hear that 
we have already received close on £400 from Home Chat readers 
alone. Ten thousand tins were dispatched last week, another 
10,000 will be dispatched this week, and a further 20,000 are 
on order. I have no doubt that in a very short time we shall 
have increased this quantity four or five times. Our war pub- 
lication, Ze War Jilustrated, has already collected over £2,500 
from its readers for the purpose of dispatching cigarettes and 
tobacco to the troops at the front. Answers is sending large 
quantities of writing-cases and notepaper. If anyone would 
like to help to further arly of these schemes, particulars will 
be found in the current issue of each of these journals. 


of 
milk to 





WAR PUBLICATIONS. 


|| Immediately on the outbreak of war the directors, anticipat- 
ing that there would be a demand for literature devoted to the 
\| war, took the opportunity of establishing three new publica- 
tions—7he Great War, a 6d illustrated weekly history of the 
similar lines to the well-known work, With the Flag 
I} fo published by us some years ago, 7he War ZJilus- 
\| trated, and The Penny War Weekly. 1 am glad to say that 
| all these publications are at present doing well. Also during 
| the year aren review we floated five new publications, includ- 
!| ing the Medical Encyclopedia, Home Fashions, a penny 
| monthly fashion paper, which immediately became a great suc- 
|| cess, and the Premier Magazine, which, although it has only 
} been in existence nine months, has already become the most 
|| widely read fiction magazine in this country, with a larger 
circulation than any similar magazine. Our magazine sales, 


|| war, on 


D 


Pretoria, 


herefore, are now very large, and, taking the London, the 
ciate. the Red Magazine, and the Children’s Magazine, we 
issue more copies of monthly magazines than any other publish- 
| ing house in the United Kingdom. Our autumn programme 
|| included the starting of several new publications, but these, of 
course, had to be abandoned for the time being. 





ENLISTMENT OF EMPLOYEES. 


|| An interesting point in connection with the war is that over 
| 300 of our employees (whose names will be seen on the Roll of 
| Honour exhibited in this room), including one of your directors, 


1 | Maj t W. ¥. Mildren, are at present engaged in the defence 
| of their c untry in different parts of the world. Many are in 
|| France, some in India, and others in Egypt. I am 
|| happy to say that so far the casualties are slight. It 
|| may be mentioned that, including the other companies 
|; with which your company is indirectly connected, 
}] ver 800 men and officers have gone forth. _ As I have 
|} said before, it is impossible—and, indeed, it would be 


unwise—to make any statement as to the course of business 


durin y + Ans : . ° 
|| during the financial year upon which we have just entered, 
|| Sut we look forward with confidence to the result. I move :— 


“That the report of the directors produced, together with the 
nnexed statement of the company’s account at October 31, 1914, 
be now received, approved, and adopted, and that a dividend 


| 9 S08 ‘ared on the ordinary shares at the rate of so per 
|| ent. per annum for the six months, making 4o per cent. for 
| the vear : 

Mr ]. Hor 


Horace Newton seconded the motion, which was unani- 


tion of Mr Bowater, seconded by Mr Steele, the 
oe, lessrs Turquand, Youngs, and Co., and Messrs E. 
eek Bennet and Co., were unanimously reappointed, and 
Proceedings then terminated. 








A. DARRACQ AND CO. (1905), LIMITED. 
LARGELY INCREASED TURNOVER AND OUTPUT. 








PM ee general meeting of the shareholders in A. 
ees ; nG Company (1905), Limited, was held, on the 17th 
ul p oa isbury House, London, Mr Norman Craig, K.C., 


h sateen, 


presiding. 
ty (Mr A. A. Yeatman, F.C.A.) having read the 

‘ing the meeting and the report of the auditors, 

man, in the course of his speech said :—I need not 
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remind you of the exceptional circumstances in which we meet 
or of the injury to industry which the European conflagration 
inevitably entails. The activities of this company are in the 
main divided between France and the United Kingdom, with 
France as our principal centre of production 


and the ed 
Kingdom as our main market for distribution. 





It is, therefore, 
fortunate that these two countries are fighting as Allies for a 
common cause; and, happily, have not to contemplate the 
consequences of a state ot v ar between the two countries which 
contribute to the success of our undertaking. During the year 
we have continued the policy recommended by the committee of 
shareholders upon the change in the management of the com- 
pany two years ago. Even with the months of August and 


UR 





i 


September destroyed as pr fit-producing months, our turnover | 
for the year and our output showed a large increase 
| 

NEW AVENUES OF TRADE. 


As soon as possible after the outbreak of war the directors | 
set to work to secure new 
the injury attendant upon the suspension of a large part of the 
ordinary business of a motor manufacturing concern. We were 
successful in obtaining considerable contracts from the French 
Government, i 


avenues of trade, and to minimise | 


and, to enable this work to be done, the Govern- 
ment released men from military service. There was thus a 


gradual reinstatement of men, until it is now possible to say 


' 


that the works are running at full pressure. Much of the work | 


is special in its characte,, but your directors hope and believe | 


that a reasonable profit will accrue. The resumption of activi 
reopen our Townmead works, where, 
in addition to our ordinary production, work is being done 
on a considerable scale on vehicles appropriate for war condi 
tions. It is gratifying to be able to add that there is an almost 
surprising activity in the demand for our standard models. To 
sum up, your directors have, by adapting the activity of the 
company to the new conditions 


at Suresnes enabled us to 


approaching stagnation in the trading of the company. On the 
contrary, I am in a position to tell you that, in spite of the war, 
cash receipts from sales made here are from the beginning of 
October to the preseat time somewhat greater than those for the 
corresponding period of last year, and considerably greater than 
those for the corresponding period of the year lefore last. We 
are, I am glad to say, 
coming year. Steps had been taken to ensure our ability to 


in a strong position in regard to the 


give early deliveries for the 1915 season, and, 
interruption of work at our factories 


in spite of the 
in August and September, 
we shall be in a position to give more prompt delivery than we 
were able to do in the early part of the past year ‘he demand 
for our Cars is most encouraging, and there seems every gr und 


for a reasonable expectation of its continuance. 


RESULTS OF THE YEAR. 


The result of our year’s trading is a net profit of £64,461, 
which, with the sum of £7,639 carried forward from last 
makes a sum of £72,100 to be dealt with. 
appropriated £26,250 to the payment of the 


year, 
We have already 
dividend on the 
preferred ordinary shares for the year to March 31, 1914, only 
half of this sum being really attributable to the current year’s 
obligations. We propose, with your approval, that the half- 
year’s dividend due on October 1, 1914, should forthwith be 
paid. This will take a further sum of £13,125. The directors 
are of opinion that in the present unsettled state of affairs it 
would not be sound policy to make any distribution by way of 


company. 
being forced to this conclusion, since, until the outbreak of war, 
it appeared certain that we should be in a position to reward 
our holders of ordinary shares for their k 
I am glad, however, to believe that by carrying forward the 
balance of £17,725 16s 11d to next year’s account we shall, 
together with the sum to be realised by way of profit upon our 
Argyll investment, make a reassuring start for the year upon 
which we have now entered. In conclusion, I should desire to 
make public expression of the value of the work done during 
the past year by Mr Huntley Walker, our managing director 
and Mr Owen Clegg, our general manager. Neither of them 
has spared himself either time or trouble where the interests of 
the company could in any way be advanced. Both of them have 
been of the utmost value in finding means by which to lessen 
the loss which the wr must cause. The board as a whole have 
co-operated loyally with them. Mr Higginbottom is the direc. 
tor liable to retire by rotation under the articles of association 
of the company, but if you are satisfied with the record of the 
work of the past year, I doubt not that you will re-elect him to 
the board. I now beg to move :—‘‘ That the report and accounts 
be adopted and passed, and that a dividend at the rate of 7 


I may confess to a sense of some disappointment at 
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yalty and patience. 
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7 per 
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dividend to the holders of ordinary shares in the capital of the 


been able to escape anything | 
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cent. per annum for the half-year ended September 30, 1914, 
less income-tax, be paid on the preferred ordinary shares, and 
that the sum of £17,725 16s 11d be carried forward to next 
year’s account.” 


Mr Almeric H. 


was, 


Paget, M.P., seconded the motion, which 
short discussion, unanimously agreed to. The 
formal business was next transacted, and a vote of thanks to the 


chairman and directors terminated the proceedings. 


after a 


POWER-GAS CORPORATION, LIMITED. 
RECORD PROFITS. 

The annual general meeting of the shareholders in the Power- 
Gas Corporation, Limited, was held, on the 17th imst., at the 
Westminster Palace Hotel, London, Sir Alfred Mond, Bart., 
M.P. (the chairman), presiding. 

The General Manager and Secretary (Mr Wilfrid Beswick) 
having read the notice convening the meeting and the report of 
the auditors, 

The Chairman, in the course of his ch, said: The profit 
£20,510, com- 

I think 
with the 
has been 


icw 2 


we have made during the year under review is 


year, or an increase of £4,500. 


reason t ve satisfied 


I 
he company 
leaves a d nce of £24,000, com 
).000 sim the las The questic n 
st to deal with 


see that your 


board had to consider 
f 


If youlook at the 
e to apply it as follows, an think the share- 


sfer {£4,100 to 


them—firstly 
e largest amoun transfer under 
vidend we paid 
rdinary shares, 
} 


and to carry for- 


unt, which will in- 


have incre: ( 


4,000 over what it 
l 

i have done 
nditions under 
think the share 
wiser to be con- 
the year before, 
he contingencies 


it financial year. 


officia 
ormances 
ment have 


received m 


no 


1d should not have been erecte: 


progressive Japanese allies. 


IMPORTANT WORK CARRIED OL” 
Another important plant we have been d: 
which we have carried out for the B 
ing the 


of old customers and friends of « 


year we have also 


James White, at Rutherglen, near Glasgow. Ons 
features of our business is the number of ylications 


ncreases of plant we are putting up for customers of ours 
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. 
who started our installation, some of them ma- aan 
cause it demonstrates that the people w 
system are satisfied with the results they 
work done by our engineers and by our 

interesting and important plants I think 
year is the plant we have erected for M« 
Limited, the well-known Midland stee] 
steel. This plant has been working now 
and, I understand, is giving satisfaction. 
with Mond gas in a satisfactory mann 
plants we have put up is an important pla 
Corporation at Cockle Creek, New South V 
ing a very large plant for the South M 
lieries in Manchuria. We have 

Accrington Corporation for electric 
been working well. 


I am informed that th: 
the order for the first installation, and th 

to other municipal authorities entering int 
power production by means of the Mond p] 
We have, of course, put up a very large nur 
plants, both in this country and in the differen: 
world, our business spreading, as you s¢ 
Australia, South America, and many other 
We are not restricting our activities. We 

of 


A 


up the question a 
; 


say we have obtains isiderable order f 


bours of ours for concrete erections. The: 
work is concerned and the progress we are n 
have every reason to be isfied. In concli 
ption of the report and accour 
Mr John Brock, J.P. (vice-chairmar 
which was unanimously agreed to. The forn 


transacted, and a vote of thanks to th 


red the ado 


terminated the proceedings. 


IND, COOPE, AND CO. (1912), LIMITED. 


The second annual general meeting 
pe, and Co. (1912), Limited, was 
., at the registered office, 6s Aldersgat, 
uis E. Walker (the chairman and mana 


The secretary (Mr E. M. Wilks) having read 


the meeting, and the report of the aud 
The Chairman said that he thought he had a f: 
statement to submit to the 


be noticed in the 


meeting 


balance-sheet 


y was considerably larger than at tl 


mpar 


} 
The -Treace rae rrincinally 
neé increase Was principally 


for brewing materials, and 
by the increased value of the stocks of th 


15 


Y ra aN 
creait side, an 


Was set on 


also by the fact that 
of the financial year the company took 0 
and became 


liable for the payment of 
ncerns and plant purchased from them. 


involved a considerable i: 


icrease 


materiais and 


casks, &c. As to the 

ance-sheet, he would point out that 

lic 1 ] y to the extent of 420, 
had been to dispose of distant pr 


themselves to the company’s bus 


4 


the 
iat 


st proceeds of such sales in houses 

their trade, and more convenient in resp 
he breweries. As to the profit and k 
lat the compensation fund 
He understood that 
orities with a view to 

tain from making any levy that year, 
: 


of things. Income-tax 


increase, but that connection he would 111 
f the House of Lords in the | 


1 the company would benefit 


THE TRADE AND THE WAR. 


The 


throughout 


new war tax had greatly upset th 


the country. The trade was als 
ways, owing, he supposed, to too much 

paid to the outcry of total prohibitionists. 
which licensed houses were allowed to remain 
curtailed throughout the country 
would suffer not only from the serious decre: 
sequent upon the increased taxation, but also f{ 
rading The last thing either the! 


ontinually 


facilities. 
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arg were serving in the 


» point to another successful year’s 


large share of the cost of the war. He thought, though, h 


which was carried unanimously, 





ired, was excessive drinking, more especially 
cng the crisis, but, on the other hand, one could not help 
a that restrictions 
d prevailed. 
atributed its quota to the forces of the Crown. 
a Army, while from their 
They had done everything they 
to encourage men to join, though at considerable incon- 

They had further 
It would be seen from his statement 


ind of their men 117. 


> to themselves. 


the War Relief Fund. 


donated 300 guineas 


that the company had been in a very happy position indeed up 


Everything then had appeared 
rading. They could not 
on the brewing business, or on 


1 
the time the war broke out. 


oresee the effect of the war 


other national industries, but they knew, as regarded the brew- 


ng trade, that they had be 


2n called upon to contribute a very 
} 
ht sav that the trade had responded to the call in a most 
r, and there had been very little grumbling at 
he large sacrifices they had been called upon to make. He 
by moviag the adoption of the report and accounts. 
Captain G. L. Courthope, M.P., 
and the usual formal 


seconded the resolution, 


terminated the proceedings. 





CHAMPION REEF GOLD MINING COMPANY OF INDIA, 
LIMITED. 


INCREASED PROFITS AND ORE RESERVES. 


The annual general meeting of the 
Reef Gold Mining 


shareholders in the 
Company of India, Limited, was 
the 17th inst., at the Cannon street Hotel, London, Mr 
M.Inst.C.E. (the chairman), presiding. 

(Mr F. H. Williams) having read the notice 
nil meeting and the report of the 
The ( rman said he hoped the 


auditors, 


shareholders would find the 


ults set out in the report satisfactory, showing as they did 
mail e of the steady rise in the prosperity of the com- 
ny which had been so apparent during the last few years. 
heir business had been but slightly and indirectly affected by 


the war. Their operations had proceeded through¢ ut on normal 


nes. exact n times of — ice. Referring to the accounts, 
he said that the item charges on gold shipments showed an in 


premium The total 


There wall have been 
case consequent upon the larger 


2,143 over last year’s a sure. 
nor! increase in any 
jut the remainder was due to the extra insurance 
of the working costs was higher, and the 
reast irred principally under the heads of development 


1 wy lig "Th “ . \ ‘ 1 2 . 
a ng here was a great shortage in the rainfall upon 


he watershed of the Cauvery River during the year, and for 


nths the supply of electric current from the 


power station was much reduced. As a consequence 


supply of compressed air for the underground operations 
s ed, and the mill had to be driven by the steam plant 
which yw ld in reserve. The work of constructing the im- 
el ge reservoir at Kannambadi was being energetically 
nd the undertaking, when completed, would pro- 
| “ide against dry seasons, such as the past one. 


RECORD GOLD RETURNS. 


it but be considered highly satisfactory that, in the 
nal circumstances, the production had been con- 


- 1 the returns of gold were the highest recorded for 


t 


g increase being due to the better average grade 
the the profit also showed a further increase, and this 
n still greater had it not been for the drawbacks 

nee had been made. The total profit for the year 

£200,935, out of which interim dividends amounting to 

78 been paid; and after various appropriations had 
lance of £65,994 remained. The dividend of +d 
: Y proposed would absorb £60,666, and after paying 
4,114 would remain to carry forward. Thy 

= 1 for the past five years showed steady progres- 
a unt now to be distributed w is the larges t since 

2? 1907. With regard to the appropriation of the profit 
eT — 


t dividends, the outlay on apital account was 


tian in the past few years. It had not there 

‘ty to write off the profit nearly so large an 

ie off last year. The reserve fund had now 

[he developments were satisfacti ry, and the 

§ well. Sufficient testim< ny to this fact was 

tantial increase of over 73,000 tons in the re- 

' nging them up to a total of 77,384 tons. That 

i : reserve they had ever had, and he trusted that 
dg “nts would result in further increases. 

— 


had been made in districts where no} 
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| 
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He might say that the company had | 
Three direc- | 


staff 31 had | aad ! 
| far as possible, the risk of accidents from this 


| I am sure, have been much pleased to read, in the 


| 
j 
| 
| 





: eo 


| 
| 
| 
| 1 
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PREVENTION OF ACCIDENTS 

Continuing, the Chairman said: There is 
would mention—the 

length on this 


air blasts or bursts of rock I Spe ke at some 
subject at our meeting a year ag 
the steps which were being taken with a view of averting, as 
se. You will, 


direetors’ 
| 
| 
i 
| 


au 


report, of the considerable measure of success which has 
attended our efforts in this direction, for the safety of our work- 
| people and property. Our thanks are due to Dr J. D. O’Donnell 
and the medical staff working under his direction for 


skilful attention in the important duty of safeguarding the | 
health of the large population in their charge. It is always a} 


pleasure to me to refer to good work well done, and it affords | 


ne the greatest gratification to be able again to express our |] 
tt 
| thorough satisfaction with the efficiency of the staff at the mines. | 
| The vital importance of having a man at the head of affairs in || 


India who is thoroughly qualified 1 ry W for his position |} 


will be readily recognised, and in Mr Henry Gifford you have }] 
a superintendent who possesses great admir tin lit He | 
is energetically supported by the chief officer f the various i 
| departments and the staff generally. I would again mention }|| 


Mr C. T. Roberts, our chief mechanical 
Weeks, chief reduction officer, and Mr H. T ; 
cyanide chemist; also Mr W. G. Pool, who now holds the ap- | 
agent, Mr Treloar having }/] 


Mr Arthur Ta 


pointment of chief underground 
retired after some years of excellent service. 
went out to India recently, and is now on the Kolar field, where 
1e will be occupied for some time in looking int 

rtant matters connected with the 


panies under the management of Messrs John Taylor and |} 


business of this and the other | 


K Sons. In conclusion, the Chairman moved the adoption of the || 
report and accounts. 
Lord Rib 
Mr Edgar Taylor gave detailed particulars of the 
carried out during the year. 


f : . > 7 } y an 
blesdale (vice-chairman) seconded the motion, and 


kT) 1 1 . } } farm al sc7 
The resolution was unanimously agreed to; the formal busi- 

ness was transacted; and a vote of thanks to the chairr 

directors, managers, and staff of the company terminated the 


proceedings 





VAN RYN GOLD MINES ESTATE, LIMITED. 
A SATISFACTORY REPORT. 


| 
chairman) presiding. 

The secretary (Mr T. Fredk. Thorne) having read the notice | 
ve r the meeting and the report of the auditors, l 
The Chairman, in the course of his speech, s The report || 
and accounts we have the pleasure to submit t ou to-d i 
stitute 1 re rd oft UT om 1 S < eratl e for th j - | 
cial year ended Jur goth last, which, I am s } vill |] 
agree with me, is a satisfactory one. There has been, as you || 
will note, a decrease as compared with the previous year of |] 
16,290 tons in the tonnage crushed, and a decrease of £47,060 || 
in the value of the gold recovered. This falling off Lue 1 
entirely to the labour troubles that irred on t RR 1 |} 
June-July, 1913, and again in January last. In my rema to || 
- i? 

you last year I alluded briefly t he strike that o red in |} 
Ju 1912, a [I thought then that the year would be a norm ly} 
one so far as we wer oncerned, and that 1 yuld | 
probably make up any decrease that had been brought 1 
[ i] 
about by that strike. Unfortunately, the labour trouble again | 
broke out in January, and though the effect has not been very | 
serious, the dislocation of regular work which resulted has been | 
reflected to some extent in our returns. The effect on our work | 
was due not so much to the suspension of milling operations I 
as to the general disorganisation of labour that resulted, and to ] 
the consequent diminution in the supply. Capital expenditure | 
for the year, as you will see, has been on very small scale | 
and, according to our usual practice, we have written off the | 
i 

whole of it, amounting to £3,199 2s 1d. I may say that, so far | 


as I can see, there is no likelihood of any material increase 


under this head during the current year. | 
ORE RESERVES i 
| 


} + ¥ - os ; — ' 3 
As regar¢ is our ore reserves, the | Sil 1 may »¢ »ESCTIDECG as i 
‘ : : : ‘ ‘ if 
satisfactory. Although during certain periods in the year under |} 
q i 
w ue he ‘ “) 03 ' ai. catia . Sata Se , ' 
review we had to curtail development work considerably, owing i] 
+ ti 
to the necessity of econ ymising our labour tor the work of gold || 
- } 
- 1 os L i 
produc tion, I am happy to be able to point out that the tonnage | 


fully develor me j ees — 
fully developed shows a comparatively small decrease in amount 
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as compared with a year ago. It stands to-day at 1,973,312 
tons, and with such large reserves available of payable ore I 
think we can be quite easy in our minds about the future. All 
of this ore is paid for out of past profits. In the matter of 
water supply, the droughts that have occurred in the Transvaal 
during the past two years have given us and the managing 
director some cause for anxiety, and although Sir George Albu 
had wisely taken every precaution to obtain from outside sources 
a supplementary supply, he decided some time ago, in order 
to render us as independent as possible of such extraneous 
sources, to take steps to find water on our own property. The 
boring operations which have been undertaken to this end 
have, I am pleased to say, been successful in securing a large 
additional supply, and Sir George Albu proposes to continue to 
exploit the possibilities of this source still further, and thus, 
it is hoped, place the company in a position to meet its own 
requirements in this respect. 


GENERAL DEVELOPMENT OF THE PROPERTY. 


The general development of the property, while it has 
necessarily been curtailed owing to causes to which I have 
alluded, has not, on the whole, been unsatisfactory, and, while 
nothing sensational has been discovered, the exploration work 
done has shown encouraging features. On the outbreak of the 
war we were confronted, as you will readily understand, with 
many grave possibilities. Without detailing ali the steps which 
were taken, in co- peration with the Union Government, for 
the safeguarding of the enormovs interest at stake on the Rand, 
I may say that full and adequate measures were adopted to 
secure the safety of the gold won by the various companies, and 
to maintain conditions favourable to the uninterrupted working 
of the mines. (Hear, hear.) These measures, I am happy to 
say, have been successful. The supply of some of the material 
ne essary for the work of gold production was also a matter 
of some anxiety. Happily, this has also been met, thanks to 
the energetic action of a joint committee of all the groups. 
So, gentlemen, I am glad to tell you that operations have pro- 
ceeded uninterrupted by the war. Thanks to the fact that not- 
withstanding the war, we have been able to continue working 
on practically normal lines, we have since the close of the 
period under review made profits out of which I am pleased 
to be able to tell you we have to-day declared an interim divi- 
dend for the current financial year, stiil on normal lines, of 
222 per cent., or at the rate of 4s 6d per share. 
This dividend will be payable on January 11th next to all share- 
holders registered on December 31st, except those who are resi- 
dent in an enemy territory. In conclusi mn, gentlemen, I think 
we may congratulate ourselves that we are interested in a 
company whose product is wanted more in war time than 
almost anything else, and whose operations have remained un- 
affected by the war. In conclusion, the chairman moved the 
adoption of the report and accounts. 


MR LEOPOLD ALBU’S VIEWS. 


Mr. Leopold Albu, in seconding the motion, said :—It is a 
great pleasure to me to confirm the chairman’s statements as to 
the satisfactory result of the past year’s operations. Diffi- 
culties of quite an abnormal character have had to be met and 
surmounted since I had the pleasure of addressing you last 
year. White labour troubles, followed by native labour dis- 
organisation and shortage, inconvenienced us during a long 
period of the year. The outbreak of the European War and the 
rebellion in South Africa came within the purview cf the 
current year, but I am thankful to say that none of these events 
has seriously interfered with the profitable operations of your 
company. The labour troubles naturally affected profits, but 
not to such an extent as to render necessary any reduction in 

amount of our 
capital expenditure paid for out of profits showed a considerable 
reduction as compared with the preceding year. Referring to 
the current half-year, you have just heard the satisfactory 
anouncement of the chairman that the board has been able to 
declare once more what may be considered the normal rate of 
dividend owing to the energetic measures adopted at the out- 
break of war to safeguard the interests of the industry. Both 
in regard to the safety of the enormous gold production, which 
is being retained by the Union Government of South Africa 
until all danger of transport to England has passed, and is 
being financed by the Bank of England in the meantime, and 
to the uninterrupted supply of stores and material for the mines, 
the British and South African Governments have afforded the 
industry their most sympathetic assistance. It will be clear 
to all of you that the trend of recent everts seems to indicate 
that the worst phase of the situation has been safely passed 
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through, and there is now little reason 
trouble likely to affect the continued 
gold producing industry of the Rand. | } 
gentlemen, to the comprehensive reports 
tor and manager, and to the remarks of 
affairs of your particular mine, and I 
motion before you. 


SHAREHOLDERS’ CONGRATULATIONS 
Mr G. T. Peacock: I have made a littl. 


littl 
will give satisfaction to the meeti ng. Mr ( 
shareholders, we have a 5s splendid mine, ‘ 
is most promising, and we cannot un lerstand 
fluctuations of the shares, which show a ld 
cent. at present prices. However, althougt 
apiece for some hundreds of shares. I an 
indeed, confident—that there will be a steady 
when the war comes to a finish, and, that 

felt congratulations are due to the board 

and the staff. I think that the present positi 
look are as healthy as anyone could desir 
creased dividends in the near future. nt 
settled state of affairs in South Africa, and w hen tranquil 
is restored, there will be an influx of “ bovs.” I 
call the attention of shareholders to a matter whicl 
man has not pressed—namely, that we have fully 
nearly 2,000,000 tons of ore, and, at £1 7s 6d 
easily calculate what this is worth. We have also 

veloped ore to the extent of 80,000 tons at £2 8s 

over 62 inches, and to me a very salient feature is ¢ 

of the 1,013,000 tons odd, Sir George Albu says ] 
proportion will prove profitable. That is a very important 
thing to know. A further satisfactory feature is that the capital 
expenditure has been reduced to £3,000, as against £21,0 
and, in addition, we have the satisfactory news that the water 
supply is in a very satisfactory state. I think, therefore 

and gentlemen, we are all personally obliged to the 

the directors, and the staff, both here and in Africa 

sit down I should like to say that I have occasional] 

the office of the company for information, and I 

to say that not only have I met with great civility, 
been given every information I have required. 


e€, and 


Everythir 


V 


DeT 


Mr Bosher: I am a Yorkshire shareholder, and have b 
shareholder for a great number of years in this company, 

am glad, therefore, to say that this is one of the best 
takings into which I have ever put my money. We |! 
board of directors and a management out in South 
which is quite equal, if not superior, to any other 
engaged in gold mining operations throughout the world. That 
being so, I certainly agree with the previous speaker that all 
concerned in the management of the company deserve our very 
best thanks. I would like to say that the last paragraph i 
the report is the most interesting, because it makes us fe! 
grateful for favours to come. Taking the closing sentence, we 
realise that there are great possibilities for this company, and 
that being so, having regard to the administrative capacity a 
the board and the management on the other side, we have 
nothing to fear in the future. I believe that we shall go on 
receiving better dividends in the future than those we have 
received in the past. 


Mr Neville: I quite agree that we may congratulate ourselves 
upon the encouraging statement which the chairman has give 
us to-day, and also upon the satisfactory position in which We 
find ourselves. This is one of the very few companies about 
which, as regards its control, its working, its management, and 
everything connected generally with its affairs, no shar chal 
can have the slightest shadow of complaint. This maxes = 
not only rather unique, but it is a palpable fact t pata 
ducted in the interests of the shareholders, and not ‘oF ™ 
benefit of a few directors and hangers-on. I heard a a 
speaker say that he paid £4 for his shares, but I can bent ort 
because I paid over £5 for mine, and if I only had the mooey 
to spare, I would be delighted to buy some more at Ae 
prices. It makes me feel quite disconsolate that I am adi 
position to do so. I think that the best thanks of tne et 
holders are due to the directors and the managing director ©” 
staff, both here and in South Africa, for their services © 
behalf. 

The resolution was then submitted to the 
unanimously agreed to. 
acted, and votes of thanks to the cheirmen 3 and di! 
to Sir George Albu, Bart., and the staff, both at home - 
abroad, terminated the proceedings. 


3c o- 
nat it 1s CoB 
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BRITISH BURMAH PETROLEUM COMPANY, LIMITED. 
A RECORD OF INCREASED PROFITS. 

The fourth annual general meeting of the shareholders in the 
British Burmah Petroleum Company, Limited, was held, on the 
16th inst., at the Cannon street Hotel, London, Mr Henry 
Claude Taylor presiding. 

The secretary (Mr John Ponsford) having read the notice Con- 
vening the meeting and the report of the auditors, 

} The Chairman explained that his presence in the chair was 
due to the fact that the Hon. Lionel Holland was absent filling 
an important post and doing splendid work for the British Red 
Cross Society, whilst the Right Hon. the Earl of Carrick and 
Captain E. S. Marks were both away on military duty. He 
need scarcely remark that Mr Holland was grievously disap- 
pointed at not being able to preside, and to present a report 
which was vastly better than any which the directors had been 
able to place before the shareholders at previous meetings. 


ANTICIPATIONS REALISED. 


It was pleasing that the anticipations made by the chairman 
lat the last meeting as to the year under review had been so 
| fully realised. The profit earned had enabled them to make 
| 
| 








their first allocation to sinking fund account, and also to place 
| to reserve account a substantial sum, after providing for deben- 
ture interest and depreciation. In the field they had drilled a 
total of 34,110 feet, as against 26,698 feet in the previous year. 
They had increased the number of well sites in the Yenang- 
young district to meet the requirements, where their territory 
now comprised seven and a-half square miles, whilst they had 
also applied recently for a lease from the Government of one 
square mile in the Pakokku district, which, from a recent geo- 
logical survey, they felt was desirable, and would, of course, 
further add to their reserve lands. At the close of the year 
they had a total of 85 well sites, of which nearly 40 had not 
yet been drilled. Additional sites were also being secured from 
time to time, as suitable opportunities presented themselves. 
In all, 31 well sites were handled during the year in the 
Yenangyoung district, of which 22 had been brought into pro- 
duction. Their drilling programme was being actively pro- 
ceeded with, but the yield had been on a much lower average 
during the year. The developments now in progress, he thought, 
would improve that position, although the lower sands up to 
the present had not given them the production they had antici- 
P Still, the indications of improvement in depth had been 


more encouraging of late, and they had news of an initial pro- 


on of 150 barrels at a depth of about 2,700 feet. 


| 
| 
| 
| 
| 


THE YEAR’S OPERATIONS. 


Describing the year’s operations generally, the Chairman 


said that work had proceeded steadily, but, unfortunately, 


jj Tesults had not come up to their expectations both in regard to 
their own territory and that of the Rangoon Oil Company, in 
which they were very largely interested. Although they hoped 
that that was only a temporary matter, it was not advisable for 
them to depend too much on any particular area, and for that 
teason they were proceeding with the development of some of 
their outside territories. The production of the Rangoon Com- 


pany during the past year amounted to 538,982 barrels of crude 
911 So wal _ ° 7 

vs‘ OF & Value of £104,000, and the resultant profit had enabled 
<i 'o pay off £6.630 as interest on loan, to write off £20,000 
or gi 


goodwill and depreciation, and to reduce the loan account 
by £18,000. The throughput of crude oil at the refinery had 
to 24,340,157 gallons, but notwithstanding the reduc- 
ey over that of the previous year, the revenue account showed 
a increase of £52,900, which was principally due 

“puck Values, Improvements im process, and economies in 
§. The total profit of the year, after taking interest 
other items, was £166,120. It had been a matter of no 
= sf uction to the directors to submit this record of the 
iil edition of the company. They had had many and 
esr gaceenra difficulties to contend with in bringing the busi- 
en te the condition it was in to-day, and they had diffi- 
gl ete face, but none, he hoped, that were insurmount- 

rusted that their efforts would be substantially re- 


i 
amounted 


= 
3 
wt 


warded, and ; ’ 
o , » and then, with their much improved and constantly 
555 5 Organisation, they would be able to present 


‘ 


aonet ‘en morte satisfactory than those now presented. In 
es) lusion % . : 
a, the Chairman moved the adoption of the report and 


account 
Mr Alexvand » + 4 
eiehdes Xander McNab seconded the motion, which was 
acted .., 28teed to. The formal business was next trans- 
““, @€Nd votec : . 
i votes of thanks to the chairman and directors, and 
; mea iTenc} : . : 
ae 4 and his staff in Burmah, terminated the pro- 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 


accompanied by a stamped and addressed envelope. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





Estimate |— 
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Total Receipts into; 
\the Exchequer from 
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Year | to to Week Week as , 
1914-15, | Dec. 12, | Dec. 13, | ending | ending 42 
| 1914. 1913. Dec. 12, | Dec. 15, a7 
Balances in Exchequer on ae 1914. | 1915. 437) 
1st April :— | & £ £ £ £ gtd 
Bank of England ...... 9,349,052' 5,389,135 ; os Bi, 
Bank of Ireland ........ __«- _|_1,08,467 940,025 = j aa 
10,434,519 6,329,160 | ne 
REVENUE. | Bae ; 
Custome... .......-ee sees | 34,950,000} 24974000 24.454.000| 918000} 838,000 +l i 
Bxcise..............ccccc 2, 38:95¢ 006} 26,423,0u0) 27,267,000 665,000; 742,000 BY 
Bistate, &c., Duties ........ 27,770,000} 17,294,000) 19,968 000 522,000} 521,300 ait : 
DORMEMG cccccccces dabdaanude | 7,575,000; 5,635,000) 6,872,000 331,000! 202,000 a ; 
Tk ee } 2.700 000! 270,000 320000 : 
UL oe , a ; ; ‘ 
Property & Income Tax & 7 f : Bi / / 
Guper-Tax. .....cccccccccs | 61,481,000} 11,457,000| 11,033,000, 390,000, 100,000 ' f 
Land Value Duties ........ | 350,000) 71,000; 265,000, _10,000 }} : : ' 
ME, iccaddecesncvees | 29,530,000} 19,000,900; 19,920,000, 500,000} 560,000 Wi H 
Crown Lands .... .........) 530,000, 350,000, 340,000 —i«‘y. . ; : 
Receipts from Suez Cans) Bt fi FB 
Shares and Sundry Loans| 1,370,000 794,119 390,905 ia a i} / 3 
Miscellaneous ............ | 4,000.00} 4,148,183) 1,692,008! 153,000 38,725 + ; 
Revenue......... ...+. |209,200,000)110,415,302|113,121,913) 3,479,000, 3.071,725 7 q i 
Toval, including Balance|.......... |120,848,821/119,451,073 - | 
OTHER RECEIPTS. L 
Repayment of Advances for Bullion .. 2,270, 800,000} 100,000 50,000 
For Treasury Bills (net amount) ...... 48,600,000} 5,000,000 . . 
Under Telephone Transfer Act, 1921 .. os 2,529,249 in 
Under Telegraph :Money) Act, 1913 ..| 1,650,000) ee 
Under Land Registry (New Buildings) | 
PT eit kinicdandackenansunne - * | 
Issue of War Stock and War Bonds 77,800,000) 68,000,C00 
Cunard Loan—Repayment on Account | 
i IN Sc nkndeedescuckcabeceunes 130,000; 130,000 
Temporary Advances :— 
NN Kidh6004) ccudedusastdssces es | 1,200,000 a 
Ways and Means(including Treasury | 
Bills £38,500,000 in 1914-15 and | 
£6,500,000 in 1913-14) .......... . 96,161,000} 8,000,000) 13,000; we 
Total cccccccocecscoe pdncenseues 347,459,821) 137 120,322' 71 592,000) 3,121,725 





, Estimate 
| forthe 
Year 


\(inel’ding |Api. 1, °44, 
| Supple- to 

|} mentary | Dec, 12, 
| Grants). 1914. 


£ £ 
Permanent Charge of Debt! 2¢,750,000| 14,494,102 
Interest, &c., on War Debt! 3,443,000 1,068,201 


Road improvement Fund ..| 1,545,000| 889,225 779,736) 61,909 
——— to Local Taxation | | 
ccounts, &c,. ...... eo----| 9,885,000; 6,235,124) 6,443,388 216,598 100,000 
Other Consolidated Fund! 
ie dinbetcnacécceds | 1,706,0¢0! 1,140,343) 1,141,231) 13,650 .. 
Supply Services ....... e+ +++ /495,288,000/242,592,151 103,591,793! 13,388,642 2,901,778 
Expenditure ......... -'532,617,000, 266,419,146! 126,374,599) 13,779,472) 3,224,269 
OTHER ISSUES. 
For Advances for Bullion ............ 2,575,000 800,000, 50,090} 50,000 
For Advances for Interest on Ex- 

chequer Bonds under the Capita! 

Expenditure (Money) Act, 1904 91,370 91,370 ° 
Under Telephone Transfer Act, 1911. . ae 2,529,249 2. . 
Under Telegraph (Money) Act, 1913 ..| 2,450,000 a 100,000! 7 
Under Post Office (London) Railway | 

IIE nhttnnatlitietinedea aa | 22,000 6,000! 6,000 
Under Land Registry (New Buildings)| . 

SM i saeeitadinen<cedecieisck is. ae 10,000 . * 
Old Sinking Fund, 1907-8, issued under! 

section 9 of the Finance Act, 1908 . .| 34,000! 56,000 
Old Sinking Fund, 1910-11 :— 

Issued under the Finance Act,1911:— 

Section 16 (1) (b)..........cceeeee! 60,0C0 88,500 

I Oe Oi snccanckccéctcce. 85,CCO ** 

Old Sinking Fund, 191]-12:— | 
Issued under the Anglo-Persian| j 

Oil Company (Acquisition of} 

Capital) Act, 1914 ................ | 751,000 
Cunard Loan Repayments — Issned 

under the Cunard Agreement| 
SL... ere | 130,000 130,000) 130,000 


Temporary Advances repaid— 
Deficiency per noe te as 
Wr EN. hacks csc...’ | 35,520,000 


| 


$08,157,516 132,785 718 34,559.47?) 3.280 269 





Balances in Exchequer :— Dec.12, 14 Dec. 15,13! inc.orNec for Week 
Bank of England site aaa acaamenre | 38,626,726 3,692.388 + 37013528 — 368 544 
Bank of Ire Ritneésonndt | 695,579 642,216)+ 19,00} + 210,000 

| 39,322,305 4,334,604) + 5705252»|— 158 544 
Treasury Bills outstanding on December 12, 1914:— & 
Bills issued by Public Tender ......... éenbenes odknatns - 93,000,000 
Bills otherwise issued................- ee - 17,100,000 
DE See cincndsensbonnegs 100,100,000 


On May 20, 1913, Exch 
National Telephone Company's undertaking. 


issue of cash. 
Treasury, December 14, 1914. 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of | 
the Exchequer to 
191415 ‘meet Paym'nts from) —— Issvzs, —~, 


Api. 1,°13,) 

tc i 

Dec. 13, | 
19153. 


a8 we £ 
14,418,451, 160,582 160,582 


,200,000) 


Week Week 
ending ending 
Dec. 12, | Dec. 13, 
1934. 1913. 


1 
1,500,000! 20,500,000 


uer Bonds for £330,000 were issued under the 
Telephone Transfer Act, 1911, in part payment of the purchase money of the 
This transaction does not 
appear in the above statement as it did not involve any Exchequer receipt or 
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FUNDS - 


Edinburgh : 





| Subjoined is our usual table, affording a compa ethos ean 
S 0 ] TiSH Bank Returns, the Bank Rate of Discount, the Pree pu! the! 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


- - £10, 


FIRE (including Les of Profits), LIFE, ACCIDENT, ILLNESS, ANNOITIES, 

PENSIONS, LEASEHOLD, BURGLARY, GLASS "BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

AND EMPLOYERS LIABILITY INSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS, 


35 St. Andrew Square. 
London: 5 Walbrook, E.C., & 55 Pall Mall, S.W. 





—<—= 


THE ECONOMIST. [December AS, 1914. 


a 









































Proprietors’ capital... 14,553,000 
MERE ccccscccccecce SOSH 


the athe’ Gazette. 


BANK OF ENGLAND. 


AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, December 16, 1914 


IS8UE DEPARTMENT 

£ 
Notes issued ........ 90,433,850 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 71,983,850 





90,433,850 











Government securities 11,968,674 


Other securities ....116,481,844 
Public deposits* .... 43,167,729 Notes ..... 



















Price of siiver per oz. ....| _ 27¢8d 54d 294d 26had 
Average price of wheat....| 30s 4a 32 lid 30s 8d | Sis 


ol é 42s le 
Exchange on Paris (short)| 25.15-20 | 25.233-.63, 25 20 228 | 253 3 5.02 4 
— Amsterdam (short)..) 12.114 12. 13 “AZ| 1213-16 | 12.24 24°) 11.95.95 


— Hamburg (3 months)| 20.59-63 | 20.73-77 20.78-82 20." 
Clearing-nouse return ... .|182,495,000 326,092,000 534,397. 0) 51467 


& Pri 
the Price of Wheat, and the Leading Exchanges . saan Consois, 
three years corresponding with the present date as wel] as = nied of 
back, viz. “* &S (6D years 
ooo,cod. ' a 12 
At corresponding date | Dec. 14,| Dec. 20, Dec. 18.) Deo j9 on. a 
with the present week, 1904. 1911. 1912 19] 2° sh ' 
Circulation (excluding) £ £ £ 5 
Bank post bills) ........ 27,674,700, 29,285,900 28,755,9'5 25 | 
Public deposits .......... } ,7,925,715, 15,207,032 11,300,'21 8,028 168 43 lave If 
Other deposits......... ++; 40,453,192, 40,859,758 40 240.59) 37\464'3:7 1p te oe || 
Government securities... .| 15,609 872) 17,271,183. 13,0:468 «1a; cag eet || 
Other securities .......... | 28,613,258, 35,218 983 34,157.36 27 viKeL 11,968,675 |} 
Reserve of notes and coin! ae 562, 23,304,432, 22,169 959 15.054. 5% vote me II 
Coin and bullion.......... | 31,228,062) 54,140,332 32,475,897 3 420639 Pair ice 
——— Proportion of reserve to) TA ‘cl | 
liabilities ............ --| 458% 498% 45 % hy ORS 
Bank rate of discount ....| 5% | 4% 5% 5% se 
Market rate, 3 months’ bills) 2te see 5 43 4a 
Price of Consols ..........| _ 8748 17 742 Td . 
| 


} 300 203,817,000 

The amount of the ‘‘ other deposits '’ compared with the “other 
securities,'' showed in 1904 an excess of £11,839.934; im 1911 an 
excess of £5,620,822; im 1912 am excess of /6,053,268; and in|! 
I913 an excess of £10,446,304. In 1914 there is an excess of 
£6,254,582. 


BANKERS’ CLEARING RETURNS. 


£ 


90,433,851 
—_ _ The following figures from the official returns show the amount || 
ae ORPARTHERT. 2 of bills and cheques cleared at the Bankers’ Clearing house | 


Special days are given separately, together with the total increase || 
or decrease to date in each case :— 






































| 
wccccccce 54,041,915 | ——— a ae = oo 
Other deposits ......122,736,426 Gold and silver coin 430,251 Weeks Ending Town Clearing. Clearinc. Total, 
Seven-day and other eee poten en eee Hee — ~ | 
Pdindsundeusess 29,635 , it. , ai a 
———__— _____s| January } to Oct. 21 ....| 11,3061 00 1,105,474,000 12, 1 561.00 
83,722,68° Oct. 28 ...ccccccccceess| 54,871, ‘ 258,472,000 || 
eee SPREE? | ee, 4 ccsacuneseasensal 223,334,000 , 25,536,000 248,870,000 || 
*Including Exchequer, Savings Kanks, Commissioners of National Debt, and LL .ecccccccesecee 203,623,000 28,675,000 232 258,000 i 
Dividend Accounts. WB .cccscsusceccece! Ea 27,609,000 —— } 
i : D cddevsewkes eevee} 5,538, 24,854,000 200 392,000 | 
Dated December 17, 1914 J. G. NAIRNE, Chief Cashier. ee 3 a ee a 191.073,000 24,530,000 215,603,000 |} 
i Seed seewdeasaet 208,890,000 32 9° 3,000 241,793,000 | 
The following were the changes inthe principal accounts when is ch eee alice 173,846,000 29,971,000 203,817,000 | 
compared with last week :— ee | —_—— ; —— |} 
. Increase Decreas Total, 1914 ..ccccccccccecces 17,932,269,000 1,323,1135,000 14,255,382,000 | 
. sreMse. | Corresponding total 1913 ..| 14,495'730,000 | 1,347,325.000 15,843 055,000 || 
coz 19 = z i} 
Cireulation (excluding 7-day and other bills) .... ee sececees 159,435 Increase or Decrease mae — 1,965,461,000  — 24,212, Sey i 
Public deposits ......ccccocsecs sede eesewsebesenee he. ene - 1,834,602 1914 cds Seen eo a 10°78 % = 1°19 % ai 
Other deposits ..  ......seeeeeees iid peccinalibtlds ee ies _— ee 
Government securities ......s.ssscssesss. eg 881 Gross total in 1913. ...+.... 15 096.905,000  1.3494181,000 | Leash, | 
I NS eR Ea . Soe ae 062, 6177 
ees epee sheninwsasaesbant ees bicenneee ° ain Oo 1 118, 620 Seewenes ex Dessense ia (| + "392,212,000 +” 82,419,000 + 474,651,000 || 
SE Miinniihisupsaiadicpiakdneladanininvcsne (MEE. onaund ; UGS... 2s sess ereree eee: VU. _—the = 660% —. | 
NUR ncesdiossees sanehuninhaendalen peakuaaaids IRRETES cencese ; abled Ta 
SPECLAL Daze. 
CURRENCY NOTES ACCOUNT ay Z sands = eit 
as ojo oho eee ee ge A et iy oY a ee ee KE hb P Da 8 | Consols Pa Days | p Fourths” of the i] 
Advan ces to— | Redemption Account. BStoc zonange ay ve | y : | Month. 
| | -——---- — —_—— aninainah ; } —— | 
| Notes |. | 10 a ; Date. | Date. 
onl ao Used of |. Ba lethal taal aS 1914. £ 1914, £ | Date. é 
"| standing. |SE26| Se | £2 | SES SS SEE) 58-4 | Jan. 1 to Apl.& 597,240 000 Jan. 2) 69,321,000) 19:4. wail 
i 18488) Ss ee | Se8S (5S FES) SRSG | april 29........ |  103.254,000 Feb, 4) —73,736,000|Mar. 4 56,235,000) 
so 2 RMA o°81a83 a May 14....e00++ | 85,690,000 Mar. 2) 82,760,000) \pril 4 58,268,000 | 
sanieiidasil : 2B. cccceee:| 80,033,000'April 1)  74,185,00C| May 4) 61,850,000 | 
t £ a £ £ | | £ £ See wee 73,013,000 May € 53,873,000) June : STF o00 || 
Aug. 26 21,535,0667 +5! 2 0,000 | 6,071,650) $,810,00" | -» . |11,423.4145 Di sicicsens 94,157,000, June 2 ae a ; Sant tiatiten | 
bep. 2 25,156,486 230,000 | 3,552.70 14,550,000;_ .. 10,923,546! 5.920.240 July 10...... eos | 102'323,000 ne? 4 een — ; 25523000 | 
9] 27,113,127) 100,000 | 1,486,700 /4,600,000 | $,000.00¢| 11°1 10.923.5-6 70028815 | ue. st a2 696,000. No. 1t| Se easoolOct. #3, 40,499,000 | 
16 27,416,931'5| .. 1,514,200|3,6.0,000 | 3,200,000) 12-8 10,9/3.546| 7'79.186°5 | NOV: 18-------- oF 36 —— 7 ed LNow. = 4] 33,332,000 | 
23) 27,721394 | .- 1,159,200} 5,600,000 |4.000,0.0] 14°4 10,923,556) gozg.s4g_ | Vee: _ 33,881,000 oe 
30} 28,408,605} ++ —— eee eee 15° 10,923,546) 9,103,559°5 rai aeah lh ooni a ot 
Oct. 7| 29.272.795°5} 1.£00/2.750; «06,000! 17°1. 11,925,546) 92 > ee “nana a ie 
et 4} 29,743,020 | 260,500) 2,250,000 | »500,000] 185 1.923.546] Seoweeee Total, 1914... 1,437,159000, .. | 594,910,000, .. 515,318,000 | 
2! | 30,275,936 | - | 245,000! .,250,000 | 4,500.00) 28°1 13,923,546! 5 257° orresponding - 
28) 31,366,690 § 265,000) .900,00 |9 500,00 “0 313 928946 e778 1945 total, 1915... 1,986354,000.. = | 7BL-89°,000) ve ty 
Nov. 4 37,954,442 | | 334,C00}1,* 00.000 | 10500000) 31-9 13,923,44| 6.5°6.866 Inc. or Dec.{j— 549 195,000 ee i= 186,982,00C | ee - ere | 
11) 33.678,952 |. | 244,000! 700‘ C0|11500 00} 34-1 13,923 546) 7.311.406 in 1914 ....1j= 2765 % ee | 25°91 % =. | 
18| 35.890,384 «« | 244,0%} 700,000) 12500000) 36°813,923.54 | 65:9. A : . " 
25, 34.1346482¢| .. | 259,000! 7001001350000! +96 13923546] Cony’ose-s | Gross totalin 1913} 2,082,035 000, .. | 781 892,00}. 652.288. 00 
Dec. 2) 34,501.386 | 219,000! 600 000 | 14500000) 42-0 13,923,546 5258 240 | f aa | 2,362, 212,000 ee } 125,293,000 | ee . 19132000 
9 35,523,580 5}... 219,006} 600,0.0 |1 350 000) 43-7 15,925,546 228) 034 5 Inc. or _ Dec. { \— 280,181,000, .. [+ 56,599, 00 | ve mn % || 
16 36,082,*89'5|_.-___168.000) 600.000 |165000.0) 45-7 16,925,5°6| 1,889,943 5 __ in 1913 .... Ue 44H |e Se TOG ——— || 
yn_15889,995 5 : ; | 
The tollowing shows the amount of Clseuiation, Bullion in both The fourth fell on Sunday. 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount tor three months ended December 16, 1914:— vie oe aa PROVINCIAL CLEARING RETURNS. — || 
a | deg. | 1914, | 1913. Inc, oF Deo 
Gold Securities \bsia $$$ | 
Circulation | ” jon\e 
1 Date. (Com and| Fhe pal (excladine | yor osite| Ba Ting (Reserve. 212 | MANCHESTER- £ £ £ ba 
> t ~ An 29 ; i i 
Delton | cutter | Sank Pest! Depart. nti | Jan. 1 to Dec. 5 ......{304,195,100,346,927,900 —427 -— 26°56 || 
| | Export. ment leclg Week ending Dec. 12..| 5,259,600) 7,135,400 —1,899,5 es 
1914 - £ £ £ £ a % % Total to date....... 309, 434,700 1354, 063,309, —?+¢ 28600) i | 
| Sept. 23/51, 615.05 '2.224,000 in 34,202,760 |153939926.13€,414,7: 5 35,920,299) 235 5 IVE sty 
| 30152.916.604) ».346.000 in) 34,974625 15953097) 141.¢ 1.886 36 301979| 2 LIVERPOOL 564.90 —1199700 531 | 
Oct. ~7}56.756,9 2/4.286,000 in 34.82*,200 |164499101/141.865.235 40,378.21 | 244'— | Jam 1to Dec. 5 ..... |213,567,900)225, x=) 6 21591 
i 14} °9,255,390|2,554,000 in 34,667,285 |16256'150)137,28 ,4°9.43,018,105| 264 | Week ending Dec. 12 | 3.822,500) 4,875,1u0, -1,J92,8 
i] 21 460,062 756}..545,000 in 34,798,900 |158822464/132. 862 065 Sain 2741 — . 12739600 5-66 
i SB1B72,70012,5 5,000 im 35,112,670 11517504 5F1.24,295.-50 °5.210,07) 2°3)— Total to date....... (217,390, 490'230,440,000 —1oJsvouw) _ 
|| Nov. 4)69,474,113)8,441,000 in 35,530,000 |15674402" (22,109 012 52594113) 333 — | 
i] 1 9,280.92 | 99,000 in, 35,519,030 |15,655.164/122,095,45» § | 33g — | STIRMINGHAN- on! 9-4] |] 
| 18}72,570,142) 3,007,000 in 35,315,410 153621026|1 25 704.195 55.7 . 4 |= 301,109 
|) eases M7000 out 38314865 [175154971 1 7.601.427 Se oe oe Lik Jan. 1 to Deo. 5 ......| | 71,713,100 pene 135.200) 1008 
Dec alti ,409,677} 408,000 in 35,976,750 (180548005! 144,411, 93 53.932,947) 294 — Week ending Dec. 12 | 1,187,7 700) 1,520, Loo, O33 i 
SH71, 5.773} 125,000 ont 35,751,570 |165906379' 129,559 651 54 151,403) 322 — 474 300 
| waa 101'1,467,000 im 35,591,925 116590415 128,450,5.8 55,272,166) 33g. - Total to ie ts 72,900,800! 73,335,190 - 2s | 
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December 19, 1914.) 


i 


1YE- | 
we, © ceocest 54,345,000) 57,742,100 — _3,397,100) 5 88 
Week ending Dec. 12...) 1, 063, 000, _ 1,058. 000 + §.000} 047 


| 
Total to daton.eeeees| 55,408,000 58,800,100) 3,392,101} 5 76 
| 1 to Dec. 5 .eee++} 33,910,000) | 33,785,000} 625 0c0 
= 695,000) 


34,605,000 33,941, 000} + 664,’ 2 


19 
Week ending Dec es< 656,000)+ 39,00 5-9 
19 


Total to ei scinsen 


EER 
yen. 1 to Dec. 5 ..e+.-| 14,695,410] 14,222 750|+ 472,660 3-32 


| 

| 

| Week ending Dec. 12.. 379,90¢) 332,10 + 47,80(} 14 39 
| Total to date...++««+| 15,075,310) 14,554,85¢|4 820,460| 3-57 
} 

| 










| 

OTTINGHA™ - | | 
a 1 to Dec. 5 ccccce _:17,226 "9! 17,045,100'+ 181,500) 1-06 
Week ending Dec. 12.. 508,900) 


| 17,535.50 


436,590,— 127,60) 29°23 
17,481.600+  53,990| 0°30 


Total to date....... 


FORBIGN BANK RETURNS 


The principal items in the last weekly accounts received from 
| the leading Continental and the New York Associated Banks are 
| compared below with the previous statement and with the corres- 
| ponding statement of last year :— 


BANK OF FRANCE. 


| 
i 
| 
} 
| 
| 
| 


i ‘ - 3 . 7 . Se 


Comparative Increase 


i} 

i| 

1] 

July 30, Julv23, July 31, oF Decrease. 

1914. 1914. 1913 sast i 

} __| Week. Last Year. 
i| ‘ ASSETS £ £ £ £ z& " 

1} Coin and bullion—Gold 165,654,00C 164,175,000 134 489,000 + 1,478 000 + 31,165,000 
1 — Silver. 25,015,000 25,585,000 «5 095,000 — 572,000 — 82,000 


1] Governm ent securities .. 15,704,000 15,703,000 157 14,000 , asi 
|| Discount at 1 advances... 128,119,000 91,219,000 102 926,000 + 3€900000 + 25,195 000 
L LaBI LITIES x 
| Notes eee 267,327,000 236.476,000 227 07 3,000 + 30851000 +¢0.254,000 
Governmen t dep ysits. .«~ 15,303,000 16,0°4,000 15524,000— 721.000 — 221,000 
Private depo: its 3°,903 100 37,719,006 25,297.000 + 184.000 11,606,000 


NEW VORK ASBODIATED seereS 


Vec. .2, Dec. 5, Dec. 13, iumst 


1914, 1914. i935. | Week. a Year. 
| Assets £ £ £ | £ 
| * Reserve. own wau'ts! 67,146,000) 68,240,000) | 959399 { | — 1! 094,000 } | 
Do. Fed. Res. Bank) 18 782,000) 19,020,000 ; | 57 aaa - 233000 ‘| + 13,958,000 
284,000 | 


+ + 


Loans and discount (435 968,000 433,802,000 570,618,000 


i . - Tra 4 
{I 2,156 OU0) + 65 350,000 
Ho LIABILITIES, 

Circulation 


1,£02,000! + 3,420,006 
Net depx sits (inc.U.8 


| Govern. deposits). |412.570,000 410,164,000 535 198 000} + 2,405,0X%| + 77,372 000 
RESERVE (aggregate) 91,936,000 
1] Legal reserve -.. | 67,996,000 


12,344,000 


1 

| 

} 

| 

| Do. other de,"tories, 6005.00) 5,722,000) {42799000 | 

| 

\\¢ 14,146,000 8 924,000) - 
' 

1 

} 

i 





92,982,000! 77,996.000)— 1.046 000) + 13,910,000 
6,504,009, 75,776,000) 4 2,000} 7,780,000 


r 





|| Excess reserve... 25,94),000| 25,478,000 2,22),0u0/— 1,534,000} 21,724.00) 
il 
|} *Pr to N vel nber 21, 19.14, the Reserve was divided into ** Specie "’ and 
j| “Legal T Tenders, 
! BANK OF ITALY. 
Nov. 20, Nov.10, Nov. 20, Last Last 
| 1914 1914 1913 Week. Year, 
Assers, £ £ £ £ £ 
| Total cash Aaah aaeeutiats 49,628,00C 49 007,000 48,556,000 + 621,000 +1,092,000 
| Inland bilis.............. 30,038,000 31,326,000 15 925,000 -—- 1,238,000 11.15000 
|| Foreign bilis........... 3054,000 3,177,000 2,957,000 - 115,000 + 152,000 
|| Advances .............. 4,641,000 5,236,000, 4233,000 — 59»,000,+ 354,000 
| reas 1ent securities ..| 8,179,000 8,179,000 6,214,000 ee + 1,965,000 
j sIABILITIBG 
| Note circulation ...... 84,657,000 85,924,000 63,695,000} 1,272,000) + 14957000 
ME victaxnudadecs 19,823,000 18,955,000 7.0»9,000! #68 0OL | + .2704000 
a NATIONAL BANK OF BRUM 
i Aug. 6, ~ duly y,. Aug iy dseo 
1 coi pee pe 1914, 1914. 1913 Week. Lass Year. 
im (gold and silver) and £ £ £ £ £ 
len PD tccnsg-ak cewalbis 15,980,000, 12 708, 12,221,000! + 3,272,000 + 3,756,000 
ther SPCUTIMON «....+.. 41,380,000 33.485,000} 27,855,000! + 7,897,000 + 15,545,008 
IAB! rims | 


Notes in circulation ‘ 
| Ourrent ac _ re 


51,800,0°0 44,766,000] 39,160,000] 7,034,000, + 12,340.000 
6.255,000' 4,969,000] 4,656.00) + 1,294,000) + 1,597,000 


. NETHERLANDS BANA 


Wee. 14, Dec.5, Dec is,  bUast 
1914. 1914 1913 Week. Last Year. 
Asserts £ £ £ £ £ 

Coin and by : a 
1 uilion- ~Gold. 16 302,000 16.058,000 12,4:6,000 + 244.000 + 3815,000 
|) Discounts Iver. 484,000 394,000 757,000 + 90.00) - 27,000 
| a advances 25,040,000 25,638,000 14,305,000 — 558,000 + 10,787,000 
No Ce - ‘ re rar 
1] Dene tt Sitewlation ..., 39,525,000 37,798,000 26,187,000 +1,727,000 + 13,333.000 
}] Botte ones eeeee sees 1,284,000 1,822,000 300,000 — 538,00! + 954,000 
1] 2UGinu-nUavuaniae oan 
i} July 25° July 15, | July 25, ~ Lyase 

| As 1914, 1914 | 1915 Week. Last Year 
| Coinang ao x £ } £ £ £ 
| »_ “h0n—Gold.. 51,578,000 51.966,00 | 50,5/9,000 — 388,000 + 999,000 
| Discounts a Silver. 12,140,000; 12,06-,00 | 10,79,,000 + 74,000 + 1,347,000 
| Line ees, Ge.) 39,765,000, 40.443,00( | 42,023,000 — 378.000) - 2,260,000 
iGusica.., 

=— sosiigeiiain 88,740,000) 90,5'7,00! 31.360,000'—1.777,000 — 2.620 00 
; 

BANK OF NORWAY. 

| Wec. 7, Nov 30, Dec.7, Last 

Assure ig.4 1914 A913. Week. Last Year. 

SB IEereres, £ & £ £ i 

| Bala © abroad" and 2,374,000 2,450,000 2.5%0,000-— 76,000— 205,000 
' Ore 

| Porewer, Soe 1,563,000 1,591,000, 1,617,000 28000— 54,000 
| Curitye ent se ; 

| Discounts an.) ang" | 508000 508,000; 504,000 «. + 4,000 
\. LisBitine "| 9:483,000' 6565,000) 4,006,000: 78,000 + 2,480,000 
| Notes in cireuiati.., 


- | 4,021,000; 1,128.0} 455,000'- 7,0UUl+ 566,000 


Nov. 3u,; Uet. Sl. | Nov. 30, Lest | 
1914 1914 1913. Month ast Year 
Assets £ £ £ £ } £ 
| Money and bullion ...... 4,526,000; 4,°25,000 4,250,000'+ 50 1,000) + 266000 
| In foreign State banks . 1,432,000} } 450 — 63.0 +1420” 
| Loans and discounts...., 6,18 (OW 767 $.009) 4.541,9Q— 1,189 200 + 1,944,000 
| Debtors abroad ....... 1.186.000! 1,335 } 5.004— 14°9,000)— 09,000 
Oe 669,000} 669, 573,000) .. | 96,000 
(.TABILITIES. ' | 
Circulation ea .. | 11,727,000} 12,454,000) 8,166,000i — 727,000} + 3,561,000 | 
Deposits and current 
| are 242.00 363.000) 217.000i— —s_-: 121,000) + 25,000 | 
BANK OF SPAIN 
Vec. 9, Nov.234, Dec. 6, Last | 
1914 1914 13i3 Week. LastYear 
AssETs. £ £ £ £ £ 
Lc tstnece andtindans 22614,00C 22,587,000 19,942,000 + 27,000 +3,572,000 | 
anes nemintits 28.121,000 28 236,000 28919,000— 1.5,.000 — 798,000 | 
| Loans and discot ints .... 356,63»,00C 35,993,000 33,578,000 + 638,000 +2,958,000 | 
Spanish 4% stock........ 13,777,000 13,777.00) 13.779 000 4 2,000 | 
Treasury bills, obliga- 
Ge itnéccncecasans 6,000,300 6,000,000 6,000,000 ‘ 
LIABILITIES. 
Circulation........ ee++ 78,405,000 78,411,000 76,392,000 — 6,000 + 2.103.000 | 
Deposits and current 
accounts ........ «.«.« 24,371,000 24,895,000 .7.172.000— 524,000 47 199.000 
B*NK OF SWEDEN 
Dec.>, Nov. 28, De . L.teee 
1914. i9i4 1913 Week. jLass Year 
ASSETS & é & z £ | 
GS adiccenewnns coecee 5,807,000 5,801,00C 5689,000 + 6,C00; - 118,000 | 
Baiance abroad and 


7 103,00C) 7,243,001| 5,800,900, 140,000 + 1,303,000 { 
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NATIONAL BANK OF DENMARK. 






foreign bills .......... 

Swedish and foreign 

Government securities 1,473,000 1,474,000 

Discounts and loans ... 9,9:8,000 8,756,000 
LIABILITIES 

Notes in circulation 15,712,000 15,061,000 

Deposits at notice .. 4210000 3787000 


2,902,000 2,954,000 


SWise NATIONAL 


Dec 7, Nov. , 
19:4 1914, 
ASSETS. £ £ 
Coin and bullion—Gold 9,511,000 9.408.000 
oom Silver 885.000 827,000 


Discounts and advances. 
LiaBILITIES, 
Notes in circulation .... 15,278,000 16.557,000 
IN tins ekcdis acne 2,459,000 25/1.000 


IMPERIAL SANK OF 
Dec.7, | Nov. 30, 


7,532,000 17,675,000 


1914, 1914. | 
ASSETS. £ } £ 
DN Chid ec adiueenentaam 1 100,997,000! 99 565,000 
EE 6ucendeedéncnceee 2,084,000} 2, 216,00 
‘Treasury notes.......... 54,562,000) 57 170,000 


Discounts and advances. |! 
LIABILITIES, | 

Notes in circulation ‘ pli 496,000) 219,268,000 

Current accounts........| 73,22 ‘o0c| 63 572,000} 


34,665,000) 148,409,000} 45 5 5,000} + 5,657,000 


4,821,000 — 52,000 — 1,919,000 | 


1,534,000— 1,000 61,000 
7,955,000 + 1,212,000 + 2,015.000 | 


12 074,000 + 651,000 + 3,638,000 


4,255,000 + 4250.0 45,000 
it 
Bank 1} 
Vec. 6, Last | 
i915. Week. Last Year. || 
£ é £ i 


6,855,000 + 1035000+ 2655,000 
999,000 + 61,000— 116,000 | 
4,358,000 — 145,000. + 3,174,000 
| 
19,6 0,000— 279,000 + 5,658,000 | 
1,837,000 + 955,000 | 


GERMANY. 


Dec. 6, Last 
1915. | Week. |Last | noms 
ee 
60,058,000! + 1,384 1900) + 40, 979,000 } 
15, '88,900} — 132.000} — 1,704,000 | 
3,147,000} — 2,505 ( 004 31,418,000 | 
t + 1085 15000 


' } 
37,595,000) + 1,278,000} - 113903000 | 
31,082,000] + 4 555,004 43,14 ,000 | 


The Reichsbank has been relieved of its obligation to convert its notes 


into gold. 


BANK OF RUSSIA. 


Nov. 16/ | Nov. 8/ 


29, 2i, 
1914 1914. 
ASSETS, & £ 
MUU oencatubcsadossedsun 55,417,000 ‘55,005,000! 
Balance abroad.......... 21,5 %100, 21 558,000 


Silverand subsidiary coin; 4, 42,000) 4,548,000 
Securities and short loans; 63,550,000! 61,9 52,000 
Treasury Boids .. 4 ,311,0.0) 43,323,000 
Other loans and advances! 56 098,00 | 54,531,000 
Securities belonging to 

bank 
Misceilaneous .......... 15 029,00) 16 555,u0C 
Balances due by branches 

and treasuries ........ 


1395.584, 4,00. 405 089,200) : 


12,495,00C| 11,797,000! 


25,433,00 | 27,422,020) 


Nov V3) | 
Dee. 6, Last | 
1913 Week, |“set Year. 
£ £ | & 


0 393,000) + —— 5,024,000 
173:1,000;—- i300 414,00) | 
6,093,000 + 94,000) — 1,601,006 | 


55,201,000 —1,095 00C} + 8 635.000 | 
Ps 1,012,00 | + 42,31 ,0.0 | 
0} 45,277,000, -2,295,00c + 10 825,000 
10,213,000! + €96.00C}. 2,280,000 | 


8,246,000| —1,306,004) + 6 /85,000 | 
165,000 -1,349 00. 


+ 25,268,000 


22,849,000 6,505 00 103735000 








LIABILITIES. a eed eee ——- —— 

Notes incirculation ....| 81,+7 {0 280 524,000! 1 70,1 .7, 1300! + 946, 30 111555000 | 
Capital of the bank...... 3,500,000} 5,500,000} 5,50u,000 oe | 
Deposit and current } i | 

IEE co nkd5.<ccoces 77,280,000} 78,401,000! 56.244,000| — 821,000) + 21,336.000 
Treasury account ......) 20711,000) 20 05,000} 52,150,000;—- 15400} 31 459.000 | 
Miscellaneous .......... 11 325,000} 17,801,000} 8,818,000 —6,470,00.1+ 2,506,008 | 
Balances due to branches | | | | 

and treasuries ........ nal 


96,5 84,00 40 083,00: } 


In the above tables the Russian rvuole is cor 
is converted at is; the Austrian crown as 10d; 
Swedish ani Vanish kronor at 18 per £, the N 


92.84) 100 6,505,200! +1057 5735000 | 


iverted at 28; the Heichsimark | 
the Dutch m rin at ls éd, the | 
yrwegian kroaor at 1(8/io per &, jj 





and the franc, lira, an* pese Po at2> per £. American curreacy is reduced into 


idagiish money at 4s per doliar. 


VUKRENT RATES. 
The subjoined table shows the rates quoted from day to | 


day during the week :— 


Last 
Fridy Se 
% % 
Os cantttakcccsssacscce a 5 
Market rates of discount :— 
60 days’ bankers’ drafte ...... 23 23 
BU BP i cccccdoscce stone, a 
SOE, Gi inc ctccctncecsce 2 
COT OO saiccecccsteuces St 4 
Loans :—Day today ............ 1s ij le 4 
De tabtidnd > tiddunendsoccocs 2 2 
Fortnigut (at last Settiement).. 5 i) 
Deposit allowances: Banks...... 2 2 
Discount houses at call ........ 2 2 
GROUP sccckasssccostneccsedi 2s 23 


Mon.| Tues.| Wed. Char. Fridy 


*'%\/%1%/% 


5 5 5 5 3 
ee: ee ae ea ee 
2s “s 44 26 24 
se 2 5a 3 55 3 5h 2 Se 
2 6 9S 6 kG SG og 5g 
1¢ 961341 $1 4 
2 2 192 122/132 
5 5 5 5 5 
2 2 é 2 2 
2 2 2 2.49 
a. Se: 
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The following is a comparison of quoted money rates with 
previous weeks :— 





ws. 
| £3 | Bank Bills. | Trade Bills.* 
. j___ TTE 
LE 5 Months. |4 Months.|6 Months.|3 Months.'4 Months. /6 Months, 
ef | | | -——— |---| —— 
mM |S} % | % % Ss i: SiS 
Oct. 2../2 | 38 i 3 5 5 4/5 
9../2 3 & 5 15 | 5 
16. ./12 2 34 3 5 15 5 
23 (19 23 | 3 | 3h 3 5 15 15 
30 11392 | 3 | Bt | F 4\ 5 15 + 5 ; 
Nov. 6../ig2 |3 | 34 13 5h | 53 54 
13 Ay 2 25 | 3 | 33 fis 415 15 
20..\19 2 | 3 | 33 \¢@ §}5 = 3] 5 5 
27. \1g 2 | 23 | 3 33 14 515 \5 4 
Dec. 4..182 |28 2/3 43 Hs 5 143 5 |5 
11../2 242 & | 3 2 | 4 514% #5 |5 
18.122 | 28 | 34 30 OG 4% O58 148 O56 IS é 





—————— 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 
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FOREIGN RATES. 
The current discount t 
cities are as follows :— quotations in the chief Continenta) 


Open 
a Market. Bank Rate~ yore 
Paris seeeeeee Aug. 20,14. 5 ee % Zurich and Changed % — } 
Berlim coccee ANG. B Mi. B co oe Swiss Bank 
NR 0000 Aug. 3, 14., P46 - «a places...... Sep.10,"1¢ 
we ort .. Aug. 3, 14... tae Petrograd... Jalywna Dn | 
mna ...... Oct. 31,'14.. 54... .. Madrid . Oct 27° wa “ | 
Amsterdam .. Aug 19,14..5 4. .. | Lisbon ...... jong ae 
. ssele .... Aug. 27,"14..5 4. .. | Stockholm .. Aug 23°14." 2 ee li 
Tomeesesseee May 9, 'A4.. 5 oo .. | larletiania °. Aug.20;14.. 54°. “|| 
Genoa ...... May 3,'14..6 °° °° | Copembagen.. Aug.l2"1¢., ¢ °° | 


GOLD MOVEMENTS. 


The foreign movements of gold to and 
last week have been as follows :— 


ARRIVALS. & 


| 


| 
| 
| 


from the Bank since 




















































































WITHDRAWALS 
: . £ 
me — (set free) ae Wed., Treasury notes 
; WOR oa ceabia 000 amnt} ad 
FOREIGN RATES OF EXCHANGE ON LONDON. Tues, Bars 563,000 eae (set 
ee eee oe a ad eV SwSTeae9 ’ 81 Med weenne 1,000,000 | 
: . | | Thurs., Bars.......... 180,000 Net influx ...... mn ‘aan 
Rate Rates | , 
Latest of Ex-| Usance. | | Latest) or ex. lu 
| Dates. change. ah Dates. change. | sance, 1,408,000 1,408,000 
———_—_—_———— | -- | | —_—__——_ ’ ’ 
Paris ...-.. ‘Dec. 17 25074) Cheques Madrid ....../Dec.17, 25.95 |Atsight Stat + ails GoLtp STanparp RESERVE. i} 
Amsterdam .|— 17 12.00 » [Italy 22 «0. — 17] 25.75 atement showing the form i 
Berlin ......|  -. -. | Short. |Rio Janeiro..|— 17, 148d |904yse0 | reserve was held on No b ~— which the balance of the| 
DO covecel oe os 8 days |Valparaiso ..; — 17 7d \90 dys st I vember 30, Ig14:— I} 
Christiania..) — 17 19.324 Short. [Buenos Ayres — 17 49d 3Odys st n India— £ i} 
Frankfort ..|  .. 44 - Montevideo..| — 17 519d 90dysas De. “Gbbsedesseededsocssucees 4,278,000 It 
Vienna ....| .. in « (Calcutta ...., — 17  1/34$d jeeleg’ph ee 
Petrograd ..| —"17. 117) |3 months Bombay ‘...|— 17, 1/344 {eranster — loan to Treasury balances, 
an ie ~ 37 4.87 Cable. |Hong Kong.-|— 17, 1/9td ) 9 TID weeeeeeeeeseeseecscreseeesesss 6,000,000 i] 
Switzerland.|; — 17 25.45 Short. Shanghai....) — 17) 2/3d_ | " As a book credit in Treasury accounts .. 25,110 | 
Lisbon ....:— 17, 373d | At sight [Yokohama ..j — 17: 2/ Cid ; 10,303,110 } 
RAILWAY TRAFFIC RETURNS | 
Sa dE a 
AN RAILWAYS N ———- eaanee ' 
neem ae as Cee OTHER MONTHLY STATEMENTS. | 
| | ae sete a. ee ee aoe — | 
Name. Period. |Ending Gross. (Inc. or Bes.) Net. jIme. or Dec. Name. Period. | Bnding Gross. |Inc.or Dec.) Net. ne. or Dec ! 
eeseenneneeranrse eee ee 5 ag reonrennenenanseti vn name scans eae 
Lmnth jOct. ,000 |— 125,000 75,000)— ct. 31 a. 
Alabama Gt. Southern* {| 4 mnths 31| 1,675,000 |— 166,000 se7 ool 108 009 Canadian Northern® ..{| }mnth jOct. 31 2,895,300) — 115,000) | 90,7004 68,60 } 
Atchison, Top.,&8.Fe.{) {tonth i] Seer oes [¢ 2Sts eee | eet. 5 352.000 | Canad ° lmnth 31] 9128%10K| — 5,197,000] Ssanoxle ote | 
' 0&5. 4 mnths) 31} 41,297,000 |+ 2,313,00C 13,560,000 + 1,948,000 | Camadian Pacific® .... eee nt 97,000) 5,521,000) — 2,282,000 | 
ime ..4| }mmth | 1} 2,458,000 | “a32.000 | “s77,0001— “4491000 mnths} = 31) 40,457,00' | — 9,628,000) 16,830, 00C}— 3,266,000 | 
Se Cna ee -- 4 mnths; ——31/ _9.385,000 |— 1.225.000 | 886,000 929,000 Grand Trunk System*{|,,Tinths| _§:| £7,780690| — £73001 €iaotanle eae 
/1manth | 1; 7,956,000 |— 3 530,000 | 1,958'000;— =| £7,730,650) — £719,750) £1,901,490}— £76,950 | 
Baltimore and Ohio® .. Sanths — $1) 35,585,000 |= 3,94¢,000 | 10,3190 — 1,088,000 | Mexican Railway* ....{/ Lmmth | 31), 605.6 | 
| 1mnth | 31) 3,405,000 124,000 sae F | 9405,200) 7,20; = 1,149,000) — 524,100 | 
Chesapeake and Ohio*. ee 31) 12,702,000 if 9951000 | 4 ant cor onp National of Mexico* .. lmnth June x) 1,569,610; — 1,526,607 73,583 — 197th 
Ohi N.W 1mnth | 31| 7,713,000 |+ 722,000 | 2,103,000 498,000 entice N2mnths! —_30!_ 34,069,131) —23 301,150! 2:286,600|— 18,838,726 | 
SS. ee. ¢:mnths} 31) 30,872.00 |~ 849,000 8,412,000-— 321,000 © Mob eauntuign belese Gohectine te ~ ia | 
manta Pept. o »579,000 |— 476 3,387,000\—_ 82,000 ae. 
Chic., Burl., & Quincy. Smnthe| 30 25:185,000 ae et1,000 8654 900+ e000 
hicago, Mil.,& 8t Paul* wu 3 874, - y 684,300'— 595,000 
ee re sept. 3, 122.000 |— 186.000 | 10,434;000.4+ 402.006 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
Ouba Railroad*........ 3 mnths ere 30 1 , fs . ¢ a ¥ 
) 041,000 |4+ 15,000 416,000\— 0 
Delaware and Hudson*{ | }™%b |Anz. 31) 2,103,000 |— | 204,000 @1e'ool— _ 152°000 RECEIPTS. 
I Gmnthe|  31{ 14,867,000 |~ 1,286,000 | 4,780,000 1,388,000 | $$$ — 
i cu wt . VU — 4 . 3,800 — ,000 | 
Denver and BioGrande) | 4 mnths! 3i| 8,691,000 |— 633,000 | 2,483,000— 76,000 an mesatttaienieal | Recelptafor | Total Receipta || 
Erie Railroad ........ { Lmnth | 31) 8,539,000 }— 194,000 | 1,376,000/+ 240,000 riod | Ending age. | 
imnth 31} -77700'000 |= 1,186,000 | Sorr'oot.  Sor'000 meet anes + or =|_1916._| + or —| 1916 + or = 
eocecs Q AW, —~ 1,106, 072, a ¥ / uaieinmae Te 
aap mnths! 31) 29'628,.000 | 21660,000 14.598, 000+ 644,000 | Inptay. mY = 
Yentral ...... el 31 ,520, — , 1,078,000— 118,000 i retiiilan : i 
Tools Cental ....n{| fmahy| 3) gSaRhing ane | LOM, neat | denam Beneet | $weetaiNow. 7 igs nae 
Interoceanic of Mex.* .{ |} ™mnth |June 30 349,000 |— 504,000 §,000\—  315,00C | Bengal Nagpur....| 7 weeks 14! 45°19,000\— 381,000 |] 
oe 30} 9,146,000 |4+ 24,000 | 2,734,000 521,000 | Bombay, Bar.& C.I.|11 weeks|Dec. 12) 0} 1,05,28,000\— 22,26,000 || 
Kansas City Southern.; 4 aa t%. 3h , ee - 42,000 244,000'—_—ss« 61,000 | Burma............ | 6 weeks|Nov. 7 "17,40,223\— 61,286 
Lake Shore &Mich.6o.*{| Lmnth |Sept. 30) 4.04000 (648,000 | 1'S3S900— _ 6000 | GindinePeninsaialtt woekel He | 2,06,31,006\— 13,3600 
e Shore c ‘ ‘malas 1OUs ea , 909,000} ; Indi ni peks 1 ) Oi— 37,0053 
ad Gaunths| 30) 32,067,000 |— 6,242,000 | 8.15000] — 3.565.400 Madras & 8. Mahr-| 7 weeks\Nov. 14 Mas ee 
FONG occcedes ct .112, — 19, .253, 4, , pr or 
igh Valley « umiths) = 18 30 008 Lo 181,000 | 47424°900— 7 = South Indian ....) 7 weeks 14 28,55, 753 3,25,215 
Louisville & Nashville.{ |; nth | 3i| 4,546,090 |— 1,311,000 | '921'000_— 111,000 
Peas op, Si| 18,657,000 -— 2,578,000 | 5,938,000\— 361,000 Covontat. £ ei 
Minn. St. Paul (Soo) ..4 | 5 NRE Sept. 30) 2,929,000 + 38,000 | 1,134,00C + 157,000 | Canadian Northern|23 weeks| Dec. 9,031,625\— $2.660,775 || 
Lanth oct, o| 278221000 -— 534,006 | 2,506,000 | 8,000 | Canadian Pacific . .|24 weeks 141+ 0} $51.7 53,000) — $27,429,000 | | 
Miss., Kansas, & Texas {| DEP Oct. 31) 5,129,000 — 22,000 | 1,062,000; 256,000 | Grand Trunk ....(24 weeks 14 5) 4,L05,664}—_ 535,141 
mnths 31) 11,238,900 |— 474,000 | 3,231,000.+ 32,000 | Grand Trunk Pac. |23 weeks! "982,497|— 219 766 
Missouri Pacific .... i math | 31} 5,464,006 |— 144,000 ' 1,455,000; 64,000 | Grand Trank West. |24 weeks 14 698,134|+ 5,577 
4 mnths 31, 21,498,000 — 89,000  5,843,000'+ 644,000 | Detroit, Grand H.|24 weeks 14 260,608 + 7.10 
New York Central ....{ 5 ™2tP 31) 8,665,000 |— _ 956,000 | 2,531,000|+ 687,000 | Mashonaland ....\12 mnths/4 662, 290) = 7, 900 
N.Y., N. Hav., & Hart." . —sy a = eae a ea old. 492,000 | Rhodesia Railways|limoths|A ug. 897,470 }— 66,575 || 
-i., 2. TAAV., jPepe. ’ ” — ‘ ’ ’ 96,900 ; i 
3 mnths 30} 17,315,000 |— 850,000 | 4,973,000— 67, 
N.Y. Ontario, & West.*{| Lmmth |Oct. 31) "766,000 |— 40,000 | "146,000_— 10°800 F 
’ r i 4 moths) 31; 3,571,000 |— 80,000 1,057,000 _ 25,000 gene. 150 weeks . 3 25 1,484 ons tn 8 58 } 
Norfolk and Western — | 31} 3,820,000 — 636,200 | 1,001,909/+ 201,000 | Argentine N. B. ..|24 weeks pe. Fe "108;645|— $6,418 
lmnth | 51) 15,351,000 | 687,006 | 4,750,000|4 375,000 | Argentine Trans...) 7 weeks| Aug 2150\— — 560] 
Northern Pacific ......4 | {nto | 31; 6,450,000 |— 946,000 | 2,561,000\— 383,000 B, A. and Pacific . .|24 weeks| Dec. 1,542,000|— 535,000 
P 1 ia 8 > 4 mnths 31) 25,052,000 |— 2,195,000 | 8,451,000I— 905,000 | B. A. Central 123 week ec. 2 271 Kl 833,100 
ennaylvania System: {) imnth | 31) 21,024,000 |— 2'513,000 | 4.652,000\+ _ 134/000 | B. A. Gt.Southern|24 weeks 1778,941|— 30984 |] 
Rast of Pittsburg... 1/10 mnths, 31} 204,373,000 |—14,933,000 | 41'070,0¢0|— 2,076'000 | B. A. Western ... ./24 weeks "950,000}— 140,000 |) 
West of Pittsburg { |) moth | 31| 9,925,000 — 2,200,000 | 1,97¢,000— “596,000 | Central Argentine. |24 weeks 2,378,500}— 5325.0 
10 mnths) 51) 95,547,000 |—13,7£2,000 | 18,261,000+ 506,000 | Central Uruguay. .|24 weeks 0.5) Mi 
Pitts., C. C., & St Louis. {| 1 mnth |Sept. 30) 3,719,000 — 344,000 | 1,036,000-+ 145,000 | O. Urug.(East. Ext.)\24 weeks 
9 moths! 30} 29,815,000 |\— 3,233,000 | 5'843,00¢ ¥ ; ] a one 
Phila. & Riy.2f| Lmnth |Oct. 3 | 3253000 | 460,000 vaca”. 1,304,000 | C.Urug (West. Ext \24 weeks 
Resding Bly." «tanths| 31] 16/495,000 —1,3¢5.000 | Easea0u— beeen | Gusta Bice s--..(09 weokshyoy 
Phila. & BR. Coal & Iron* j Sanne owt. 3 | 2,797,000 + 462,000 | "208,000/+ 319,000 | Cuban Central ....|24 weeks|jjoc_ 
| 9 man 30} 7,028,000 |+ 560,000 90,000\4+ 435,000 | Egyptian Delta ..|35 weeksin.. 
Rock Island .......... Lmmth Oct. 3 | 6,678,000 + 174,000 | 1,523,000, £77,600 | Entre Rios........ laa weeks| now 
4 mnths) 31| 26,264,000 |+ 1,328,000 | 5,905,0001+ 207,000 | Gt. West. of Braziliso weeks)" 
Bt L. & San Francisco{ | }mnth |Sept. 50) 3,512,000 — 260,000 | 1,182,000|+ §0,000 | Leopoldina 5) Weeks 
| Smunths 30} 10,773,000 |— 667,000 | 3\271,000.— 285,000 | Manila ........../50 weeks 
Seaboard Air Line . | imnth 3} 1,575,000 |— 327,000 | 303,000I-_s-160,000 | Mexican .......... 21 weeks| yoy : 
| 5muths x} 5,099,000 |— 436,000 | 1,100,000\— 204,000 | Midland Uruguay .| 5 mnths| \, yf. 2 
Southern® ............ | Lmmth |Oct. 31) 5,552,000 — 1,253,000 | 15200,000|- $47,000 | Nitrate (2 weeks). ./46 weeksin 761 
| {mnths} —~3!| 22,436,000 — 1°65.,000 | ¢/512,000|— 1,790,000 | North-West Urug.| smnths| Nov" S, 
Southern Pacific ......{| Lmnth 31] 12,005,000 |— 1,508,000 | 4082,000\— © °853,000 | Ottoman ........ he weeksinc’: * i | 
; 4 mnths 31} 47,251,000 |\— 3,025,000 | :5,188,00.|— 1,260,000 | Paraguay Central .\24 weeks|iyec. 5 | 5 || 
Union Pacific ........ lmoth 31] 9,202,000 — 1,153,000 | 3.886,000\— "763,000 Dec. 504203 
4 mnths! 31] 34,392,000 |— 1,579,000 | 13,942,000) sen eed air ee ee mow. a ory he 7 vr 
| 2 i , . 5 y tr 902,00 | Baivacor.......... wee lov ' . | . 
IB senncicmtensts | Emmeh jSevt. 3) 648.000 |— “157.000 | ces.0001— 46,000 | an Paulo .222.22” at eons nor ss | | Steen azis0 oa 
| i . pi nO | 2,276,000) + Ly tii te beste 5 mnths} Noy. a 9,105|— 19,043) 71,918} 25,337 
Weetern Pacific? ...... | Jama | 3 17008 = 58000 | 164,00 19,409 | United of Havana. i24 weeks Dec. 121+ "3 | —23,0581— 5,404, $58.88 re 
aneteantiananeaa Se ae, ae ee C= 158.00 | West of Havans..i24 weeks 12)... 5,030— 11 |e 
* Net earnings before deducting taxes. Zaire - os 9unths!Sept. . 7,42— 9,070) An 
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| tad with Cash balances at the Bank of 








WaLTeR Bapock, Accountant General. 
India Office, December 11, 1914. 


SILVER. 


oe 53,558 
ausa ingested at the Bank of England.. 2,300,000 
|| British and Colonial Government Securi- 
ties and Corporation of London Bonds 
(market price on March 31, 1914) .... 12,248,939 
‘| British and Colonial Government Securi- 
ties and Birmingham Corporation — 
i ills si urchased (cost price) .. , 
cap eee . 15,552,395 
| 25,855,505 
i 





| Messrs Samuel Montagu and Co. write as follows on 
| December 17th respecting the silver market :—‘* The tone of 

the market continues to be fairly steady. 

Indian bazaars has been very slight, and the support afforded 
|| by China has also been less keen, though a revival of demand 
‘from the latter quarter is not unlikely before the year is 
‘ended, Coinage and other orders have not sufficed to hold 
'| prices, which have sagged to a small extent. Supplies are 
|restricted. There has been an indisposition on the part of 
some holders to sell at the present low level. The stock in 
Bombay consists of 5,500 bars, as compared with 4,100 last 
'week. A shipment of 150,000 ounces has been made from 
'San Francisco to Hong Kong during the week.” 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


| Cash, Two Months. 
] d d 

1} Dec. LZ. ccccccececcccccceccce 23+'5 cere oe 

] rT Meecccdetesccecoceceeses 2355 cece e 

i] at BOisdesdecesucesessncsee 23 eeee *e. 

| i Biaebiciscccteabce BE sis 48 

| nm ——- eccccccccccccccccccccs BBR cece oe 


INDIA COUNCIL BILLS. 


| The India Council on Wednesday offered for tender 
|| Rs.1,000,000 in remittances on India, and the applications 
|| amounted to Rs.325,000 at 1s 33$d for bills and 1s 3 31-32d 
] for telegraphic transfers. The following statement gives the 


result of the sales from the beginning of the current financial 


| Rs. £ 

| April 1, 1913, to April 1, 1914 ........... + 422,619009 .... 28,305,827 

|| April 1, 1914, to December 8, 1914 ........ 63,641,861 .... 4,245,093 

| Week ending December 15, 1914 ....... ° 2,153,000 .... 145,383 

i —— —__- 
BUND secsbecéusdadbadbeuneedicisdeds 65,794,861 4,388,476 

|| Allotments since last week :— 

| 3 Rs. 

i| Wednesday ...... 150,000 in bills on Calcutta ................ At 1s 3#8d. 
1} — > ieene 100,000 in transfers on Calcutta............ At ls 34d. 


1 Next week the amount to be offered will be Rs.1,000,000. 
| The following are the details regarding the sale by the 
| Government of India on Thursday last of sterling bills and 
| telegraphic transfers payable in London at the India 
|| Ofhce :—Tenders invited, £1,000,000. Total amount ten- 


dered: bills, £394,000; telegraphic transfers, {10,000. The 
|; amount was allotted in full. 


TREASURY BILLS. 





| The following table shows the amount of Treasury Bills 
outstanding :— 

















|| Date Issued : Rate of Date of 
| Amount. | Period. Allotment. Maturity. 
| Jone 18 £ £sd 
itera °* 1,000,000 | 6 months 20 6 § Dec. 19, 1914 
ne. . bees 2,009,000 6 months 210 7 | Jan. 14, 1915 
ae oe *°°s 15,000,000 6 months 313 1 Feb. 22, 1915 
<8 “». ++ ++ 15,000,000 | 6 months 315 6 | Feb. 28, 1915 
Igor: to cee: 7,506,000 | 6 months 218 6 Mar. 19, 1915 
‘Oe > ****), 7,800,000 | 12 months 3 8 3 | Sep. 19,1915 
aoe ase ooes 15,000,000 | 6 months 3 9 3 Api. 10,1915 
'l Nog “a *77* 25,000,000 | 6 months 31410 Apl, 24,1915 
| -» ++ 15,000.000 | € months 313 6 | May 7,1915 
] ; 7,100,000 | ae on \Piaced priv’tely 
{| 100,100,000 


es _ 


Enquiry from the | 
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On Usance. | - - erences —— - 
Tues., Dec. 15. Thurs., Dec. 17. 
EE  etitnsc00 ce gdsudebeunnads 5M hs 
DY | tedes whtawdesnensddust Cable 
PERS dnteedixcudes cseneecces 3 Months} 12 43 12 53,)12 4 12 5 
PN ienddckdebudhewanewe aeae Cable ll 98 12 Ol;11 © lL 98 
SOE ngice: OSE .|3 Months! 26 30 26 40/26 30 26 40 
Tt iinis veccuaeeanaee ; Cable 25 65 25 %75|25 65 25 75 
Lisbon and Oporto ...... ; .|3 Months; 37 36 37 36 
ee as eed Cable 372 367 373 36} 
New York Cable 4 87 4 88 4 874 4 884 
De.  -aaaaeedessiute . .| Cheqaes 4 873 4 889 4 884 4 894 
0 eee coccccccccess (® Months] BH 55 % 613 S5 3 66 
i iccenehedhdeeckededenues Cable 25 054 25 O74, 25 OF 25 O9 
NE ie dalla cask maa de 3 Months 
Ditto cenbenehWadede Cable (| 1164 1184 116 1184 
EIA « cencccndwnneus 3 Months 19 50 19 723/19 50 19 7 
Ditto Rekerun dene ees ; Cable 19 27 19 37;19 24 19 S? 
| Spain (Bank places) ............ 3 Months, 45} 443 453 +42 
Ditto es S enenededion Cable 235 90 2 00:25 90 26 OO 
Switzerland $} Months! 26 05 26 15; 2 06 2 15 
Ditto Cable =>] BRiSB OO BS ® 
SouTH AFRICA. 
London on 8.A. | 8.A. on London. 
Sight *eeeneeeeneneennee os % dis. Sight eeeeev eee eeeeee Ps % dia. 
30 days ..... ditneet Ld oo op | SO EMS ccccccccccce Lye os ns 
60 ” eee ee ee eeee 2 ” ” | 60 ew eeeeetreeeeece 12 . 0 
nN: | n 
90 ss © #8 oe eee 23 ” " | 90 e eeeeeeeeeesee & os 68 
On abies ‘stead caste } 
AUSTRALIA, 
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EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change 


London on Australia. Australia on London. 
Selling. Buying. Selling. 
‘7 CebiRsscecece 993 ea GeBiscccccee 0a5 
98 On Demand... Par. | 994 On Demand... 101 
974 30 djs ...eee o | 30 d/s ..ccce 100% 
97 60 d/s eeeeeve *e | 987 60 djs eeeeee 1003 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. PRenon, Marks. Garman. Dollars, AMERICAN. 
25— a —4p.milleforus 20.52—5permilleforas 4.89—5 per mille for us 
25—224 —Par 20.43—Par 4.867—Par 


25—124—4 p. mille agst us| 20.33—6 p. mille agstus | 4.827—8 per mille agst u 


LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘‘cheque”’ exchange .. 25.0734 
New York ‘‘oable transfers’’.. 4.873 


NOTICES. 


The London and South Western Bank, Limited, have 
opened branches at 14 The Broadway, Leigh-on-Sea, Essex, 
to be known as the Leigh-on-Sea branch, and at 13 Furze- 
down Market, Mitcham Road, Tooting, S.W., to be kaown as 
the Tooting Junction Branch. 








POSTPONED DIVIDEND PAYMENTS. 





The following table shows the various companies that have 
issued announcements postponing or cancelling their dividend 
payments :— 


Description of Dividends to be Postponed 


Name of Company. on Ganecial 











Lautaro Nitrate ...... | Directors consider it prudent to postpone for the 
} present the usual interim dividend. 

} Payment of dividend on preferred shares has been 
| postponed until the olose of the financial year 
j (December 3lst). 
| 
} 
i 
' 





Anglo-Russian Trust .. | 


Cleveland Bridge and 


Direetors consider it advisable to pay no further 
Engineering ......| 


dividend on the ordinary shares. 


Hudson's Bay Co...... Owing to the dislocation of all branches of the busi- 
ness through the war, the governor and com 
{ mittee have decided not to recommend an interim 


dividend on the ordinary shares on this occasion. 

The directors have decided, in view of the conditions 
now existing, not to pay any interim dividend 
on either the cumulative preference or ordinary 

} shares 
Salvador Railway......| The directors regret that, owing to the adverse con 
ditions still prevailing in Mexico, the abnorm- 
ally high rate of exchange still ruling in Salvador, 
and generally the unprecedented position brought 
about by the European war, they do net see their 

} way torecommend any distribution of dividend. 

In consequence of the small proportion of the crop 
sold to date, the directors have postponed the 
declaration of an Interim dividend. 

Oilfields Finance Cor-| As a result of unfavourable conditions during the 
poration year ended June Mth no dividends are being 
declared 

The dividend on preference shares has been paid, but 
in view of the exceptional circurmstances brought 
about by the war, thedirectors do not recommend 
any distribution on the ordinary shares 

Griendtsveen Moss; The directors state, in consequence of the serious 
Litter reduction in the output as the result of the war, 

it will be most prudent to make no appropriation 
at present. 


Apollinaris & Johannis. | 


Dejoo Tea 


BROOD ctnstddascocendd 
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Company, 


Banks. | 

Western Australian Bank .. 
Insurance. 

London & Lancaghire 

and General Assurance. 


Life 


Mining. 

BOGE PER can 25s 2 basesen 1/6 p.s. . 
Rantj es Consolidated 6d p.s. 6d p.s 
Brevten Collieries.. 24 ° 
Ballfinch Proprietary (W. A.) es . 

‘ ity Deep ured ....| 2/6 p.s. 1/6 p.s 
City and Suburban Gold 
Mining has ial a ech ° o< 
Consolidated Langlaagte 2s p.s. | 28 p-s 
Consolidated Main Reef ls p.s.| lsp.s 
1 ‘rown Mines \ 3s p.s. | 5/6 p.s 
Durban Roodepo rt Deep ..| 9d ps nil 
i East Rand Propriet'ry Mines ee 
English Crown Spelter 6d p . 
| Ferreira Deep . ‘ ...| 58 p.s. | (bonus 
Geidenhuis Deep ..........| 25 p,s. /1/6 p.s 
Ginsberg 1/6 p.s. | 3/6 p-.s 
| Siovean 2 peewee .* 
Ivanhoe Gold C yratior 2/6 p.s.| 3/64 
Knight's Deep. ale ries ls p.s. ls ps. 
Modde: fontein B ; ..| 68p.s 58 p.8 
New Modderfontein .... 12s p.s..128 p.s 
New Primrose Gold Mining! 4s p.s. | 6s p.s 
New Rietfontein ‘ pees : ° 
New Kleinfontein Co. .. isp.s 6p.s 
New Unified 2s p.s.| 25 p.s 
Nourse Mines . ; 1/9 p.s.| 2s p.s 
Pigg’s Peak Developm nt ¥ 
Rand Mines 6p.s8 /6 p.s 
Robinson Gold 9s p.s. | 75 p.s 
Robinson Deep .. 2s p.s. | 2/6ps 
Rooiberg Mine’als Devy'lpm’t ‘a ° 
Rose Vee; ed ae a 3s p.s 3/6 p.s 
Simmer and Jack .. Isps. | l/3p.s 
oe ere 6d p.s. | 6d p.s 
} Van Ryn : 4/6p.s. | 4/6 p.s 
Van Ryn Deep...... 26p lps. | 
Village Deep : 2/3 p.s.| ls p.s } 
Witwatersrand Deep 5/6 p.s 4sps 
Witwatersrand Go'd Mining} 5s p.s. | 5s ps 
| Railways. 
| Rio Claro Railway and In i 
if 

| vestment : i 

a a and Rubber. 

} Anglo-Cey on and General 

Estates ieee 10 10 

| Anglo-Malay Rubber 6 < 

| Castlefield (Klang) Rubber| 
i} I tate se : 

i] Dooars Tea 123 15 
|| Eastern Assam Co 5 10 

} Empire of India and Ceylon| | 

| Tea ee 73 10 

| Galaha Ceylon Tea poe ke 5% 

: eee u Rubber as i. i as 

| Harpenden(Selangor Rubber} 15 % | 20 % | 
| Jokai (Assam) Tea . 5 | 10 

| Jorehant Tea 7 i ; 10 |; 10 
| Kuala Klang Rubber Estate! .. | .. | 
|} Kuala Selangor Rubber 25 % | (third) 
|) Ling rgi Pianta ions ... 15 % ‘s 

| New Sylhat Tea Estates 20 20 
| Oriental Rubver hind ; j 

i Pataling Rubber Estates 30% | 

}] KRuband Rubber hens 248 % | 

| Sembilan Estates Kewes } : ° 

Straits Rubber 10 ‘ 

Summit Rubber ....... i ° 

Tali Ayer Rubber ......... | 2% } 

Tenom (Borneo) Rubber .. 25% | 

United Serdang Rubber... | | 

Other Companies. | | 
Anglo-Continental Supply - | Interim; —~ 
Apollinaris and Johannis | 

i ic hatentwondtenees nil 5 
} IG 3. ce wens } nil 5 
1} Assam Railways and Trad 
| ing “* A” Stock - 8 
Batey and C»., ord.......... P Gey 
British American Tobacco i 
|| British Steamship Invest-| | 
| ment Trust, Def ey Se 
|] Brooke, Bond and Co.......} 10 | ty 

Backiley’s Brewery | 

Canada L. ndedand National] 

j Investment .......... 123 % | Qué 

Canadian Resources De \ 

veopment ........... Pak SE «da 

Chadburn's (ship); Te legraph| 6 | 6 
|} Champion a: d Slee ........ 

| Chinese Engineering — | 
Mining eee bee -J 

Cunard Motor Carriage | ; | oe 
| Finlay and Tl suse otneone i os se 

H_ dson’s Bay Co. .......... nil | J 
| India Rubber, G tta ‘Perche| | 

and Telegraph........ oes o- 
| Kelly's Directories ' 5 5 

Lewis and Burrows ........}  -- — 

Lochgelly Iron and Coal....} > + 

Marconi International Ma- 

rine Po iene ° ° 

Melbourne Tramway and) 

Omnibus ke oaeeeen os es 
| Mitchells and Bu tle Pickin 12 12 

New Hudson Cycie ....... 

Newcastle Breweries ..... 

North British Cold Storage| | 

and Ice ee 6 . 

North-Eastern ‘Brew eries ee ° 


Mortgage .. 
N.Z. and River Plate Land) 
and Mortgage 


| North {Scotland Canadian 


Last 


| Interim Year 


Final 


£1 p.s. 


| 


id of 4 % 


shares 


airter 
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Last 
Year 


} 
wil] 


m Dec 


Rate % per ‘Annum, except where 
marked % or stated in Cash 


6d 


A) Vide 


p.s. 


nd) 


20 


uo : 


20 


30 


be/paid on 


24. 


nil 


~ 
wwo 


n il 


| 


Previous 
Year. 


ee 


prefer 


27; 


| 


| 
| 
| 
' 
| 
' 


i Se 


DIVIDEND 


Rate 


Company. 


W.B. Mew v, Langton and Co 
Waterlow Bros. and Layton 





‘Decem] 
(cae ernianata icra ten alanine aenstsamesnntanpinans 


DIVIDEND ANNOUNCEMENTS. 


« 


% per Annum, ¢ 
Marked ‘ 


© OF Stated 


Interim! Last | Fir 
= ear. | 
Other Co.s— ont 7 
Orient Steam Navigation, 
nT Ps 5 
Palmer Tyre a , 
Portsmouth Unite dBreweries 2 
R. H. and 8. Rogers. . 5 Oy 
tock Investment Co. ..... if 
I ail ci y 
Ro-sleich . eee 
ttish Ame rican Mortgage 10 10 
* Shell Transport and 
Trading... 10 
T. Sugden. hae-« fees i 
Tweefontein Coll OE cat 12 = 
United Indigo and Chemical 24 ‘ - 
Victoria « ier (Southport) 3 


er 19, 1914, | 


ANNOUNCEMENT 





CRUSHING RETURNS, 








Tons 
Crushed 
@ .« 
MINE, Si 
Mill.| 95 | 
5 
—— — 
Abbontiakoon....... . | 10,8230} 
Abosso 20e 6d e660 cece 9,803 o° } 
Alaska Mexican ....... 17,860} 397 
Alaska Treadwell ..... 69,70.| 1,591 
Antelope ........... 3,762) 
BOGOR 56 <i caseccees 10,098 
Bell Reef Development .| 3,20 
Cinnamon Bippo ..... 2,455 
E} Amparo (Oct.) 2°0 
ee SD acdeccecud 22 
Eldorado Banket 5.41 
Frontino and Bolivia 2,106; . 
Gaika aaa 5,461) . 
Granville Mining -- 
Canad'n Klondyke Co | 
(week to Dec. 5) ..... oe oe 
Great Fingall ....... 4,569 779 
Lake View and Oroya— | 
Queen of the Hilis.. 3,963 
Lake View and Star | 18,271 
Lena Goldfields (Mct.) ° . 
Oriental Consolidated 
Oroville Dredging (week 
ended Dec. 8) - 
Onaga LdGR-...s60%s0% 12,000 
Orsk Goldfields ....... oe 
Philippine Dredges ... . 
Plymouth Consolidated 900 
taub 7,836 
tezende 
tezende Section 4,400 
Penhalonga Section ..| 2,7 0 
Prestea Block A....... 25,70 
Shamva Mines ...... -/4..781) .. 
South Kalgu’liCons, 9,871) .. 
South Kalgurli. ; ee 
Talisman C onsolic lated 4.159 _ 
Thistle Etna.......... 82) . 
IE sc cedunirae ° ° 
Transvaal & Rhodesian 
Estates- 
Fred Mine............ | 1,950 
Wanderer (Selukwe) ....| 11,210 
MOND Onbcedncicnadaue 5,905 











(For last calendar month, except where otherw’se stated.) 


Gold Recovered 





ga 

w= 2 

Mill, 25 

oF 

Ozs. Ozs 
$19,400; $19 80 
$69,600/ $9.50 

1,560 

204 a 

£27,642 11,26¢ 








ANALYSIS OF BALANCE-SHEETS. | 








wi 
Year 


~~ 
& 


| - 
| » | 
Total. | Value, || 
— je j 
Ous £ 
£22,253(P) 7,520 || 





$129,400 ( $18, 10 
£5,800(P) 2, 
Yu i 
£7342:P) 1612 || | 

1,1 ss 272 
RE 
6/8 | 
£18,052)(P} 12,043 || 
V) 14,453 || 
£7,702\\P) 2,970 | | 
V) 7,320 || | 





V) 6,000 
P) 1,360 
£11,267, (P) 1,506 


INDIA-RUBBER, GUTTA PERCHA, AND TELEGRAPH WORKS i 


September 30, 1914. 


LIABILITIES. 
Amount. 
£ 

Ord. shares...... £00,700 .. 
Pref. shares 250,000 .. 
Debentures...... 400,00 .. 
Reserve funds .. 350,000 .. — 
Debts and loan 

from ba k .... 158,742 .. — 
Uncl. dividends 536 .. + 
Profitandioss .. 13,534 .. — 





1,672,812 .. 


notes and the half-yearly interest due January 


£ 


Inc, or Dec. | 


' 


ASSETS 


Am 


| Premises, &c. 


| Debts owing .... 
“ | Bills reeeivable.. 
50,000 | Cash 
| Stoch-in- 


796 | Shares 


| Cash, stock, «c., 
«ce. 





44 
18,922 at Persan, 
69,272) Tota! 


trade .. 





Notices and Reports. 


State of San Paulo 5 p-r cent. Treasury bonds, 


on that and any succeeding day at the coun ing- 
J. Henry Shréder and Co., 145 Leadenhall street, EU. 


Doral s6.00 
| 
| 


the hours of 11 and 2 o’clo 





ck. 


913 


unt 
int 


Inc. or Dee. || 
t | 





GOVERNMENT STOCKS, &c. 


STATE OF SAN PAULO.—The half-yearly interest ¢ 
next on the State of San Paulo 5 per cent. two-y* 


ue Janvary 1s 

ir Treasury 
n 

rst next ont 





Ow 


0 | 


vs ii 


35 |) 


00 || 


06 
00 














pocember 19, 1914.1 
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SUMMARY OF COMPANY PROFIT AND LOSS ACOOUNTS. 











ee ve Net | ? ~ a a ee 
Profit | Appropriation. Correspond'ng 
| Balance | After Amount | ——_ _—_— —— Period Last Year 
Period from | Pay- | Avail- Dividend. Carried to eacumpninomnanmnniane 
Ending. | Last mentof able for |— —-—-— 
— . ‘Account. Deben- | Distri- | Ordinary. Prefce, a — Net Divi- 
ture | bution. -— | ——_——_ ti P aa orware Profit. | dend. 
Interest | Rate. |Amount.|Amount. “!0+ %° 
A ——— Banks ee oe 1, =. t £ £ % £ £ £ £ £ So 
commercial of S -otland Oct. 31 22.741 249,537 272,278 18 166,923 aa 75,000 30.355 240569 20 
Commercial of sc¢ es3 
see Or ery cceeeeee| Sept.30 | 2,278 15,404, 17,682) 6 3,000 7,057, 5,000 2675 15,758 6 
—-* owe De emiedae Sept. 30 7,002 14,290 21,292 - ap es a 21,292 ae “ 
| 1nd, coop cere Breweries ....| Oct. 31 | 25,418) 55,987] 81,405, 12 33,000, 12,500, 10,0001 25.995 62423 12 
| Samuel ‘Allsopp and Sons ..... Sept. 30 oa 13,048, 13,048 .. e 7s - 13.048. 7" 
Flectric Lighti Power. ’ ; 
| ee Se weee| Aug. 31 9,865. 40,492) 50,357) 12 30,00; 9,542 aa 10,815 37,857 12 
 aaloite Bineseie Sgn *-| Ane. 3h 4'516| 81.324 85,840, 10 30,000} 10,500} 37,520 7,820 60,061 10 
__" Steel. ; 
—.. ae Sept.30 | 27,407) 100,928) 128,335 “ 60,653). 20,000! 47,682 140,274 12 
Land, monn. -. : | | | | 
Yew Zealand and ; ate a ; 
ere pee boeian® Oct. 31 | 10,094 60,645; 70,739) 10 35,000, .. 25,000; 10.739, 64915; 10 
d Cycle. eo 
New Sete Gull. een aaa | 5,472 3,614, 9,086 .. | «. | 1,460) 353 7,273, 14,182) 134 
Steines GUND. c <6 ssnedecoeses Sept. 30 | 660; 11.436) 12,096, 124 7,500} .. 3,000; 1,596 13,034 15 
} Poasleigh. Limited ....+ee-- Sept. 30 2,696 i1.814 14,510 15 4,908) 557) 1,042 8.003; 12516 15 
H Rover Co. 0... .0000 i hades Aug. 31 | 52,017) 136,974) 188,991) 40 52,139). 100,000, 36,852) 117,673} 40 
\| Stepney Spare Motor Wheel.. Aug. 3l 29,956 10,095' 40,051; 10 8,755 de 3,670} 28,226 17,900 20 
| . Oil. 
} New Schibaiec ff Petroleum April 30 ** 14,743 14,742 * - 11,750) e* 2,993) ee 
i Shipping. 


|| Khedivial Mail Steamship and 














} 
i 








\| Graving Dock ....... .- June 30 884, 19,014 19,898 es es 5,498 “ | 14,400| 27,530) 5 
| Orient Steam Navigation.... June 30 | 56,717 204,071, 260,788; 5 5,791; 10,176 157,910) 86,911) 202,377) 5 
i| Tea, Rubber, &c. | | 

|| Bantam (Java) Rubber ....... June 30 | 6,949, 11,059 18,008 ais Pee ae 11,243} 6,765 oo | ms 
|| Kuala Klang Rubber........ Sept. 30 ],231 8,061 9,292) 20 5,000 - 974, 3,318 7,152) 25 
1! Permas Rubber ........... June 30 680 2,574) 3,254) aa a a 2,500) 754 1,106 a 
|| United Serdang (Sumatra) 

| Bebbee cc ccccceccoesces Aug. 31 16,337, 108,276 124,613, 30 68,318 .. 40,000| 16,295 112,813) 35 
|| United Temaing (F.M.S.) 

| ROE cc cicadivoredscs July 31 1,985 5,181 7,166 ee oo | ee 4,449 2,717 5,356) 

| Other Companies. 
|Chinese Engineering and 

| MRS cccncscccecssess June 30 5,854 146,414 152,268 10 100,000} .. a 52,268) 

| Fremantle Trading ...... eoee| July Sl 721 114 835 ae a oa 835 ; : 
| India Rubber, Gutta Percha, 

and Telegraph Works....| Sept. 30 7,455 Dr 18,921, Dr11,46: 5 25,00; 12,500 Dr. 50,600 1,034, 51,551 74 
|| Sandow’s Cocoa and Chocolate April 30 1,289 Drl5,438 Dr14,149 - Sai 17,800) Dr31,945 

|| Victoria Pier and Promenade 

| Hotel, Southport ........ Nov. 2 253 3,362 3,615 3 1,669 $a 1,000 946 1,348) 3 





SWISS GOVERNMENT CANTONAL AND MUNICIPAL SECURI- 
| TIES —The Swiss Bankverein, London, are prepared, until fur- 
ther e, to purchase coupons and drawn bonds of Swiss 

Cantonal and Municipal Loans, payable at their 
n Switzerland. Coupons and drawn bonds presented for 
t must be leftethree clear working days for examination. 


MISCELLANEOUS COMPANIES. 


AMALGAMATED PRESS. The report for the year ended 
tober 31st last states that the profits, after writing off deprecia- 
ion of plant and buildings, amount to £329,272. The directors 
mmend a final dividend of 5s each on the ordinary shares, 
aking 40 per cent. for the year, the same as in previous years. 
Chey turther recommend that the sum of £25,000 be added to the 
s¢ which will then amount to £225,000. The year 
y contains only three months’ trading during war con- 
ind it is yet early to say to what additional extent the 
ousiness may be affected 
_ ARGENTINE NAVIGATION. — The report for the year ended 
June 30th last states that the gross profit amounted to £246,747. 
insurance, general charges, and administration in the 
ibsorbed £193,549, and interest on debentures, London 
ice expenses, directors’ fees, income-tax, &c., amounted to 
ng a loss of £3,835, which has been charged to 
e account. An interim dividend of 3 per cent. on the 
‘erence shares has been paid, absorbing £12,000, and 
has been charged to the general reserve account, as 
, “© £17,957 added to the insurance reserve account. The 
““'ors express regret at the unfavourable result of the year's 


(01 


pay me 


i} () 


1) “0 ch was due to the severe depression in the Argentine 
) an ring Republics, brought about by well-known causes, 
he Av t-d all transportation and similar undertakings 
CAPITOL FREEHOLD LAND AND INVESTMENT.—The report 
pag r ended December 31st last states that during the year 
|| 3/4 acres of land were sold at an average gross price of $14.66 
f] eS 57.507 acres were reconveyed to the company, the 
'\ ver, | HOt being able to meet their obligations, and 160 acres 
| De vied ‘sed at $20 (£4 2s 2d) per acre. The acreage owned on 
tet ', 1913, Was goo,032 acres. The total acreage of lands 
eae ome 978,065 acres, has recently been valued at 
£9 3,858 a la special resolution has been unanimously passed 
with he authorising the disposition thereof in accordance 
Seas isions of the scheme of arrangement adopted by the 
\) Cone rs, which scheme will become effective so soon as the 


‘nction has been obtained thereto. Since the date of the | 


last report a return of 15s per share has been made 
the deferred ordinary shares, thus reducing the nominal value of 
these shares to £6 15s each. 
pa-sed included the necessary authority to the d 
turther return of ros per share, in cash, on eacn of these shares. 
As soon as practicable the Court's sanction will be obtained 
CHINESE ENGINEERING AND MINING 
year ended June 30th last states that the gross profit of the Kailan 


Mining Administration, under which the mines of this company 


and those cf the Lanchow Mining Company are carried on as a 


joint undertaking in accordance with the agreement dated June 1, 
1912, amounted to £4,786,258. After making provision in accord- 
ance with the terms of the agreement for one year's interest on the 
six per cent. Kailan bonds, /71,280; redemption of bonds for the 
year to June 30, 1914, £24,000; reserve for depreciation, $717,938 ; 
the proportion of profit to which the Chinli Provincial Govern 

ment is entitled, $91,023, and other items, there remains a net 
profit of $2,928,385, which is divisible as follows :—6o per cent. to 
this company and 40 per cent. to the Lanchow Mining Company, 


Limited. The amount brought to the credit of the profit and loss | 


account, including interest in China, less certain small expenses, is 
£169,359. Interest in Europe and other items bring up the total 
credit to £177,809. After deducting administration and other ex- 
penses in Europe, and writing off £11,914, being the balance of the 
preliminary expenses account, there remains a net profit of 
£155,659 Adding £5,854 brought forward, and deducting 
#9,245 tor income-tax, there remains an available balance 
of £152,268. The board proposes a further dividend of 5 per cent., 
free of income-tax (making 10 per cent. for the year), and that 
£52,268 be carried forward. The total sales of coal amounted to 
2,411,038 tons. The outbreak of war in Europe in the month of 
August last has caused a considersble fall in the rate of exchange, 
but the business of the Kailan Mining Administration, so far, has 
not otherwise been appreciably affected 

IND, COOPE, AND CO.—The report for the year ended September 
30th last states that the profit amounts to £104,809, to which must 
be added /6,011, being interest on loans to customers, bank 
deposits, &c., making tovether the sum of {110,821. This result 
is arrived at after providing for national service allowance, dona- 


The special resolution recently 


| 
| 
: 
| 
| 


cairectors to make a 


The report for the 











| 


| 


tion to war relief fund, and land valuation charges. After providing | 


for depreciation on leasehold properties, fixed and movable plant, 
casks, bottles, cases, horses, motor vehicles, &c., amounting to 
£28,516, interest on prior lien stock, 4 per cent. mortgage deben- 


| ture stock, mortgages and deposits, also compensation fund, 


income-tax, directors’, trustees’ and auditors’ fees and expenses, 
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and writing off preliminary expenses amounting to £767, there 


remains a balance of £14,290, which, with the amount brought 
forward of £7,001, makes a total to be carried forward of {21,292 


BANKING COMPANIES. 


LONDON AND RIVER PLATE.—The report for the year ended 
September 30 last states that the balance available, after making 
ample allowance for bad and doubtful debts and deducting 
£74,245 rebate of interest on bills not due, amounts to £545,158, 
including £306,188 brought torward. The severe commercial and 
financial crises in Argentina, Brazil, and Chile, together with the 
ffect of the war in those markets and in Europe, have necessitated 
very large provision for bad and doubtful deb 
sponding decrease in profits. The directors recommend the 


ec 
ts and caused corre- 

ng distribution :—To dividend, £126,000, being 7 per cent., 
making 15 per cent. for the year, free of income-tax, leaving 
£275,158 to be carried forward. 


CAPE COPPER.—Touie report for the year ended April 30th last in 


ai 4 
he colony, and to August y1st last in London and India, states 
hat the net profit obtain. 
added £69,758 brought from the previous year, making a total of 
£78,002. This has been dealt with as follows: {2,825 has been 
set aside for English income-tax, £2,648 for colonial income-tax, 
and £63,375 has been paid in dividends. I 
of £9,153, out of which a final dividend of34 per cent. (making 6 per 
ent. for the year 
has been declared 


, Subject to income-tax, on the preference shares 


available tor a final dividend on the ordinary shares 


Owing to 
numerous difficulties connected w 


ith the rearrangement of the 
smelting plant a considerably smalle kei caaenias Hinman oe . 
smeiting plant a considerably smaller Output of copper than 1n the 
previous year has been returned, and the 
on has increased. 


T 
f 

general cost of produc- 
if 


~ - ] 3 q =. oe 
Lower prices for copper lave ruiea auring 
I rt S 


i 
he year, affecting not only the output from the mines, but also the 


til 


t 
t 
realisation of the stocks of copper brought over from the previous 
ye ir. 

TRANSVAAL GOLD PRODUCTICN.—The following returns for 
the moath of November have been received, and the outpnt and 
profits, where stated, for the two previous months are added for 
purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 











Yield. Profit. 
Sept Oct. Nov. | Sept. | Oct Nov. 
| om. | On. | om | a] a] 
| Aurora West United ...... pal (AE. cae cae 4,615 | 4451! 4257 
Bantjes Consolidated ...... 6,164 | 6,870 | -—- 2,148 1,763* 
RR GiicUien cehwaiedencdal . £1,120 be id - 1,248 
Brakpan Mines ............ £73,157v| £78,074 | £73,798v' 25,922 | 27,004} 24,388 
|; City and Suburban......... Dole sor tae - 19,280 | 21,499 | 223,201 
I 20,319 | 21,342 38,102 | 39241 | 39,750 
| Consolidated Langlaagte . Ss ; 28.339 | 30,351 | 31.679 
| Consolidated Main Reef .... 11,530 | 10,580 | 10,220 
Crown Mines ............<. 61,312 96,113 | 93,896 | 90.864 
| Durban Roodepoort ........ 3 629 3,512; 3,150 3,200 3,160 
| Durban Roodepoort Deep .. 8,279 | . | 5,060} 4,708 | 4,297 
East Rand Proprietary | 53,305 | 51,633 | 78,198 | 67783 | 70,004 
PORROEER TPOOD . vccveccccoess 2 | 25,205 se 45,744 } 45.815 | 41,727 
| Geduld .........cceeeceees 1£38,243r| £38,150 | 10,204 | 10,210) 10,606 
boy ican sien | 14,209 | 14960} .. | 8700} 10,196! 10.497 
CE. ccracecesscesseses - is \ jae | 3,561} 3998] 3,876 
Glencairn Main Reef ...... st oe fon | a) en) oe 
are Lydenburg ........ 1,873 | 1,824/ .. | 3,951! 3,751 3,053 
BING nccocccccsssese eeccee tay aug } ea 1 1001; 9,553) 9,513 
Knight Central ............ a a i .. 6th 643801] 4200] 3.830 
Knight's Deep .............. 18,205 | .. | 17,88 | 18,035 | 19001 
Spates ga ane covcst 160081 .. | 14,182 | 16,231 oh | 16,045 
uipaards Viei ........... 4,823 . i es } S685 3,587 | 2,469 
Main Reef West...........- ~_ : 3,075 } 3,260) 4,189 
May Consolidated ..... eee +] £8,986r| £9,110r} 5 =3} | 6449} 4B | OSA 
Meyer and Charlton ......../ 7,773 ; .. | 20,137 | 20254! 20,298 
ne 0  : eee 15,805 | 18,082 | | 36,189 | 43,605 | 42,438 
Maw Geo ...csccecvccscvese i 7,404) .. j } 10,937 | 10076 | 10,163 
New Kleinfontein .......... | eat ee ‘ 22.967 | 21,912 | 22.164 
New — joaaiieson 22,427 | 21,922 \ - | 56,984 | 53,547 | 58.684 
New Primrose ..........+++- fu PY See - | 10,043} 9,516; 8570 
New Rietfontein............ } eo } 360} *892] 140 
nem Snes Main Reef .... -- | 5,197) 5218] 5,198 
EN nein sienepe haiehsiehows Ree El eee oe ee on 3,498 
eoeai re ee ++-| 14,975 | 16,180 | 13,002 | 13,355 | 14,357 
Princess Estate and Gold ../£27,996v £29,494) | 2,048; 2,054] 1,189 
Randfontein Central........| opens ha | 57,282 | 72,282 | aki | 70,305 
Robinson ......-- eosvescess, 20,6 21,321 | “e 48.277 | 284 | 45,555 
Robinson Deep ..........-- 16,787 | -- | 27,804) 29,504) 28 501 
Roodepoort United M.R....) 6,054 | ik es le 305 | 79| 2,136 
Rose Deep...-+++-++-+ee++++| 16,539 | 17,512 | -- | 21,650 | 25,765 | 25.881 
utente]. |) SB! den) oe 
Simmer and Jack ........--| 15,974 | | .. | 26650] 35,396} 36165 
Bub-Nigel .....---.-.----e+-} 2064) -- | 2. | 1962] "11500 | * 1896 
| Transvaal G.M. Estates ...-) 8.238) 9,689, .. | 18514] 24161 | 21/279 
Van Ryn.....-..- sescoeoeee| 11369) .. | .. | 24,627 | 21,762 | 21'823 
Van Ryn Deep......-.-+. eee ss | ++ | 38,334 | 40,170 | 38,495 
Village Dene ces © eoscooee! J7OG1 é a . | 24,825 | 27,853 
Village Main Reef ........-- ov. k- Swe 939 | 29.608 | 21,177 
West Rand Consolidated ..| 7,814 Sow yt 6.172 | 7,226) 6858 
Witwatersrand (Knight’s)..) .. | .. | .«. 25,907 | 24,119 | 26,151 
Witwatersrand Deep .....- -» | «+ | «+ | 18,700 | 21,000 | 22.040 
Wolhuter .....--.--seeeees: oie UE be | 12,300 | 13,050} 11,640 
Worcester ..-..----+--+- 1,103 113s a __ 150 _ wet 4. 
; * Loss. 





| 


SHEBA GOLD.—The report for the year ended June 3oth last 
states that the net result of the year’s operations, after deducting 
all charges at the mine, &c., shows a profit of £49,549, to which 
has been added the balance brought forward of /11,490, making 
together £61,039. Three dividends (8,9, and 16), each of 5 per 
cent., have been paid. Provision for income-tax and Transvaal 
profits tax requires £6,109. Amounts written off plant and 
machinery, tailings and slimes plants, £2,720; buildings, £229; 


Dg 


| 
MINING COMPANIES. | 
| 
| 
| 
| 
| 
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amounts to £17,244, to which must be | 


There remains a balance | 


The directors regret that there are not profits | 


(December 19. 1914 


ee 


a ee —— 


tramways, railway siding, water rights, races ae 
share of loss incurred during the year in con, . 3°) One-half | 
and maintenance of the Rosetta property. jr coe rking 
off one-half interest in the Rosetta pr erty 77 tee ont written 
carried forward £9,364. Following an e nite ~ Ait VID to be |} 
| the whole expenditure incurred during the as pt 


ment, amounting to £22,435, has been char VElop. || 
for the year. : t revenue |} 


Che Commercial Times. 


THE CORN TRADE. 
Mark Lane, Fr day Evening, 


Weather conditions generally have been mild {& the 
14} 3 7 
year, and although a good deal of 


4 


rain has 


parts, satisfactory progress has been made \ i Wher 
the corn is above ground it presents a he on an 
General stability characterised market mo * 

period under review. A falling off in ae 
decreased world’s weekly shipments tend » « more ve 
serve on the part of holders, while the hi ( rej ht 
makes itself felt, and prices for breadstufts wer i esa r 
Buyers, however, were not encouraged to « perate beyond ‘ 


7 


diate requirements, and the general course of trade c& 
be described as moderate. Feeding stuffs al 1arked a further 
advance, though business is restricted by the firmness of holders 


The wheat cargo market displayed a firmer tone, v 


American descriptions showing the greater improvement: th 
recent temporary prohibition of exports from Inc 
Argentine weather conditions have contributed towards 
ward movement. 





The Indian Government permit the fulfilme 


Aididl Li 


of old contracts, but business was checked by the higher prices 
ruling. English whcat—Whites, delivered up, ran 


and best reds quoted at 48s per qr, 504 lbs. 


descriptions, No. 1 Northern Manitoba old crop, landed 
51s 6d; new crop, ex ship, sis; N« 
arrive, sos; No. 


. 2 ditto new croy 
3 ditto, in similar positi 





: I 1, 49S; . rd 
winter, landed, sos 3d; choice white Karachi, sis od landed 
flour was occasionally firmer, in sympathy with the position « 
wheat. At a meeting of the London millers the price of town 


households was advanced to 39s 6d per sack. Of country flour, 
patents, ex rail, was quoted at 33s upwards. 

Minneapolis first patents, 36s upwards; Manitoba export patents 
35s upwards; Kansas top patents, 35s upwards, all landed 
terms. Australian patents, 36s to 36s 6d, ex store f 
cargoes, No. 2 hard winter (Gulf inspection), expected 
load 24th inst., changed hands at 48s., and 
ditto, December 1sth-January, at 48s 3d net, exclusive of war 
risks; combined white Walla and blue steam, sailed October 
24th, at 52s od inclusive. Maize ruled firmer. La Plata, 
landed, 30s 3d; ditto, ex ship, to arrive, 29s 3d; Odessa, landed 
238; No. 2, white flat African, landed, 32s. Grinding barle} 
very firm, and sparingly offered. South Russian a led, 
Iting firm for 


i a om 
several Cargoes ¢ 





29s 6d to 30s, according to quality. English malting 
low types, but best quiet, ranging from 33s to 37s 6d, ex ral 
Foreign.—Californian, 35s to 36s. Oats.—La 
Blanca), landed, quoted 27s 6d; No. 2, white clipped Am 
landed, 27s 6d ditto, ex ship, to arrive, 278; Sout 
landed, 28s 6d; Black Irish landed, 26s 6d; Englis 
e n 
r 


AW pw 





quiet. w whites ranged from 28s to 31s, an 


30S per ¢ 


2 


The following is extracted from the weekly report of Messts 
H. N. Bathgate and Co., of Bristol :—There seems to be 
doubt that, unless damage now result in the more § utherly 
regions of Argentina, the total yield of wheat per acre in tat 
country will without dispute be much heavier than anti 1 ated. Pit 
is easy to see that if the yield per acre be only two bushels above 
the average, there would be nothing improbable in the eg 
now circulated by the Argentine Government. Even as ™#! 


vt 


Foreign sorts.— |! 


. ‘ : sig 4 an XpOrt- |) 
back as September there were reports which spoke oi an ©*rm™ 


able surplus of 17,000,000 qrs, so that for once in a \ 
not impossible that South America will give us ali an 
pleasant surprise. 

There is already talk of Australia having purchas 
abroad, and it is undoubtedly true that the Comm 


extremely 


h 


Government has suspended the duty on wheat for te the 
being, doubtless with the express purpose of keeping ee 
price. Meanwhile, our representative at Perth, Western ntity 
tralia, states that he is of opinion that, although th pre e- 
will be small, there will be still some wheat lett 40F ar 
In their last advice our Sydney correspondents —s - 
similar view, and we are cabling them again to-Gay StL to 
for their latest estimate. It must be remembered that © 
the interest of shippers abroad and elsewhere to Map0t*) 
bullish feature, but, so far as the British imp rter ; 
British consumer are concerned, this is certainly 4 ™ 


must not make | 


a season when we must not be carried away, and mu 
matters worse simply because it suits other peop! 
bullish than the circumstances of the case woul sane iB 
Those who are trying to force up prices at the present © 


= * *+ compau 
this country are doing a very bad service to their COM: 


-hased wheat || 


r and the| 


vhile it 18 ; 
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nWwedair} |) 


r the time | 
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shipment handsome terms are going. 
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yreanne | that the Italian Government has purchased Prices are firm, and have advanced owing to the very high 
at of Argentine wheat on its own account. We = fre ights and increased risk t avigatior Bu 33 bx 
se" direct confirmation of this report, which Rubio has been d at 22s ¢ 1 ers vy ask 23s f b 
true: but we cannot understand why, if Italy intend | B hao Rubio iron ore (so pe I 238 ¢ Ge e and 
aac w in her lot on our side, her Government L/K Swedish l ‘ I < A g te 
¢ wheat abroad, for the seas will still be open | 25s; C grade, | 22s; | G grade, basi I 
- nig are not against us. North-East c p> 
The f ing table estimates the home consumption of wheat 
jyring the harvest year 2914-15, contrasted with Ig13-14, IgI2-13, THE WAR 1] [AND ON S FFIELD 
and 19!1-12:— Our Sheffi corres I p 
Kverything seems to | t ( i 
1914-1915,| 1913-1914.| 1912-1913.| 1911-1912. | New Year holidays in She ws 
rly prolonged, will o1 the 
cwts. owts. | cwes. owts 1inimum. The « it of th [ ere is 
mporte—Wheat (14 weeks to Dec. 5) 31.119,00 26,379,100 33,089,70r| 29 694 50 ee ze “thee e - 
_ Flour = - $57,000 3,665,509 3,090,10C} 3,619,800 apy Ces _— ; : ance 
the demand, the jure \ ( its 
34,476,009 30,034,600 36.139,80C) 33,314 300 | ap iring t cre é i art 
atten Th —Wheat....| 2,361,500} 1,584,400, 2,076,900} 2,593,200 | f¢am war material. the hor ' ; : 
Add week ending Dec. 12—Witenees""| “sostac| 287.900 29880 "222.600 ¢ iain ‘ a Seathiiie tian : 
Total imports 15 weeks ...... 37,166,690 31,916,900 38,425,501 | 36,150.19¢ mu = nigel aged - oe : teel = = se It 
Nes wcosusscoce]. 5. Gn. SE) teeeen neath eemeaen, Gaeeeeeh, io Nees gene in Gaeaeed, | , the 
Net imports ...... esos evens 36,708,900, 31,788 200 38,164,20c| 35,9¢2,200 | ‘w™N of the year it is quite expected that th 
Add to this the estimated sales of ; ; a a ustry W sCVELOp & a ae 
home-grown WhEAt ......++--+++0-- 14,416,100’ 11,070,000 9,161,40°; 15,511400 | in India and the color The f al Col i 
and South America is vé unsatistz » ‘ h 
Fifteen weeks’ home supplies ...... 51,125,00C 42,858,200, 47,325,600) 51,413,600 | ,aval victorv in tl South Atlantic h in ; ' 
Ii . byl x 
Average price of English wheat per) s 4d s 4d s da » 4 | CS upeeew = — — ag ‘ . 
osm sstivisecerehoonseshont 42 1 312 | 3 8 | 3211 | volume of trade could be e with Ru t} 
S POF CWE... recceeeccreres wacains 9 8 7 23 7 1 7 7 | neutral countries of the Conti t, but negot n ‘ rd 
bushels. bushels. bushels bushels | by the questions of exchan and credit Russia < wit 
‘Visible supply”in U.S. centres, bush | 80,498,000 70,690,00C 67,524,00(; 71,758 090 | ltl a SPO OEE Shad eed alk 
do = in cwte. | 42,945,300, 37,869,600, 36,175,60C) 44.836,250 | 2!most unlimited quantities of steel products, and a 
| as the difficulties referred to have been overcome there s! 
be quite a flood of such busin coming for g 
COMPARATIVE AVERAGES OF GRAIN. t week tl grace fe ~— has been the mare 4 ivances in 
} ire ice hese, as nave mentioned in ft two previou 
The following is a statement showing the Quantities sold and | lette = have lately been hardening. though the movement was || 
the Average Price of British Corn (Imperial Measure) in the six | cenerally attributed to speculative influences. There is now. | 
weeks ended December 12, 1914, and for the corresponding week | powey: r. a stronger buying movement, and with a scarcity of 
o each of the years from 1g 3 to IgI0 :— ore I as Cc ist I matite 1Té h iS n to 77s, deli‘ ered Shef- 
eee ican i taal nice e] 1 al 1 We st Coast <« rd na®r\ qu lities to S1s to 82s Sheffield 
QUANTITIES SOLD. | AVERAGE PRICES, lelivery Lincolnshire and Derbvshire pig-irons have also 
Wheat. Barley. Oats. | Wheat. Barley.| Oats | : . : ee ee sably. Lin inshire forge is 57s to 57S 6d, 
or oa foundry and basic each about sgs per ton Derbyshi1 
“4914 qrs_bsh qrs bsh qrs mt 6 @ el « | forge has risen about 1s 6d tc 538 6d to s4s, and foundry to 
Dec. 12 | 75.576 5 |120,169 3 | 30918 4 | 42 1 2911 | 25 9 | <6s to s6s 6d. Basic billets, too, have adv anced under an in- 
Rif 3.77 > 2 3 . c , 
cn og Romo [ise | ae | Be) Ba | BB | creased demand and scarcity of supply, the quotation for soft 
21..| 71.397 2 | 153284 1 | 33913 6 | 410, 29 8 | 25 § | being now {6 ss, and for hard £6 15s. Acid billets, however, 
4..| 63,456 2 | 157,982 5 | 35,846 3 39 8 29 0 | #24 8 | have not moved. There is a great scarcity of the Siemens 
1 | MO SD | 287541 5 | 42,588 2 38 8 2 6 | 23 7 | quality, but Bessemer makes are not in demand. The scrap 
1913 ......| 71,497 7 | 68,335 4 | 21,729 6 31 2 2% 5 | 18 6 market is harder in sympathy with pig-iron. In business apart 
- seeees 4 lol 2 103.135 4 15,491 2 30 8 23 2; 19 3 from Government work, new bookings during the week include 
110... 7562 ; i040 = ooo 7 $2 11 335 | 2 9 gi d tonnages of special steel for Beira, B wdunue Oporto, 
, 117,407 6 | 19566 2 | S07! 2 9! 1610 | Prema: Johannesburg, Calcutta, Buenos Ayres, New York, 
coal coteae ek ctropl ite for Calcutta, hammerheads for 
Sekondi, saws for Rangoon and Calcutta, tyre for Bombay, 
THE IR tools and files for R ing cuttlery for Bombay, St. John’s, 
ON AND COAL TRADES. Toronto, and Montreal, and hardware for New York. The 
ee colliery position is very strong, and prices are rising. Best 
l g j lustry continues to improve, prices having | s = vormemane — veggie quoted 11s 3d ae best 
ad last week’s level. It is believed that the improve RESTEES 2O0 GS TO 528, GSS SSOUNES SEP SO Nee Se: I'he coke 
based upon the better home demand for finished market is stiffening. 
eI I 1 consumers, as a result mai inly of Government re- 
ren With the near approach of the Christmas holid: LYS Our Glasgow correspondent, writing on Thursday, says :— 
acken a little during the next week or so. Prices | This has been an active business week in the pig-iron warrant 
e in the market for hematite pig-iron. Stocks of | market, not so much in respect of the volume of dealing as in 
la the public stores have decreased slightly during | relation to the course of prices for Cleveland, which in all | 
W Friday’s Gl asgow prices are as follows: tions touched the hi ghest levels of the year. Good reports f: 
3 S; 538 74d cash, 53s 1o}d one month ; 548 3}d | the United States, several heavy withdrawals from Connal’s 
: ts, §38 53d cash, 53s 114d one month, 54s 5d | Stores over last week-end, and rumours of large buying by con 
. Market on small business; turnover about | sumers against requirements caused a fidget amongst operators 
Ss and Co.’s Stores: Scotch, 1,000; Middles-| for the fall, and their biddings, which brought out very littl 
N 102,592; standard, nil; hematite, nil. stock, led to a sharp advance in quotations. Between the close 
of this day week cane that of Tuesday afternoon the cash term 
m rose 1s 6d a ton at 53s 7'%4d; one month, 1s 614d at 53s 101d; 
_ re di splaying a firmer tendency this week. ind only some 4,000 tons changed hands. Light as were the 
as as holidays are close at hand, when work at the | transactions, they served to meet the necessities of the occasion, 
ractical ly at a standstill. Various difficulties | for on Wednesday only soo tons were forthcoming at <s4s a 
ae iicap the trade, notably shortage of tonnage. | month. To-day 1,500 tons were transferred at 53s 4'4d cash 
Nort eS remain high, while the German raid on the | and 53s 8d one month. The final tone was very steady, yet a 
wrt ast has tended to check chartering there. There | copper or two back from Tuesday’s highest figures—at 53s 4%d 
: os tage of wagons while the railways remain con- | cash buyers and 53s 7%4d one month. There was an offer of 
. ‘he latest prices are as follows :—Best steams (New- | <4s for the three months’ position at the forenoon meeting, but 
i 4 steam smalls, 7s gd; best steams (Cardiff), | nothing resulted. The general feeling is more optimistic. 
ee ee alls, 11s 9d; gas coal, Durham, ras 6d; best | Shipbuilders on the Clyde have just added other <0,000 tons to 
, Dean, 17s 6d. their recent bookings; they must be exceedingly well provided 
for in 1915, and inquiries for new vessels are of a liberal 
a character, even though the rate has gone up to near £8 a ton. 
, ae ro correspondent’s report, dated on Thursday, | For steel ship plates the outlet is better than it has been for 
ies ‘ig-iron: There has been an advance in iron | 18 months, and the price is called £7 ¢s a ton, less 5 per cent. 
motion, ’. iS to the improved demand for home con- | Boiler plates are from £7 10s to £7 158, less § per cent., and 
liver y raw. ee G.M.B. is 53s od, for prompt de- | angles £6 Iss. A very active inquiry is felt f “dl b lack sheets 
East ¢; we. also participated in the improvement and | The basis price for 7 to 11 gauge is now £8 5s, less ¢ per cent. 
nd ste. \though = imbers are now 7os. Manufactured iron | Bar iron is at last making certain headwav, and £7 12s 6d, 
Sede ana FS a- ces remain unaltered, works are very | less 5 per cent., is spoken uf for local delivery, with no ready 
fe « me teel ship plates, £7 108; steel ship angles, | sellers. The export inquirv for finished steel and iron materials 
fs plates, £7 58; iron ship angles, £8; iron bars, is expanding. Coals keep strong, and for prompt cargoes for 
“2 per cent.; steel rails, £6 7s 6d net. Iron Ore: ; 
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THE COTTON TRADE. 


LIVERPOOL, December 18. 


} 


ns at rather 


bales, of which 


tian, 5,950 bales 


ee ___. eeeetnber 19 


jemand has again 


Estimated 





191, | 
MANCHESTER, December;- 


The market during the past week has 


and the recent improvement in the con ; *e a 
tained. Further buying, in some instanc les ae — 
character, has transpired in shirtings for ly ape aoe F 
over has also broadened in light Gabel ‘ee ee Se 
Some manufacturers have met with mort a pe 

fresh businrss than for a long time back. | ; at sal es, 


mod. 


Indian, &c., 8s0 bales 
these 9,000 bales are 
bales for the trade. 

bales are American, 16,496 bales 
tity forwarded to the 
bales are American. 
bales, of which 2,459 bales are 
bales, of which 444,700 bales are 
business has been re 


Middling quoted 4.44. 
done, and quotations ; 
quiet. The quotations 


5 to 25 points. Fully | 


A good business has 


points E; as 


fair request; quotat! 


Futures are 16} to 17} 
June, 4.20}; July-z August, 
Janu: iry-February, 4.43. 


higher. 


has been done 
for export 
2s, of which 84,629 
T) little more 
yarns for home use, 
than fine numbers. 
to day in export descriptions for In 


: Ww om | ~ 7 
ee EC 
is 


Sea Island no 
sported. 
has been done at steady 
middling and fully low mi 
that of good middling 
business has been 
Egyptian has been 
reductions of 
Ox d fair brown quot 








rough has been only 
staples there has been 
are 14 points higher. 
been done at easy 
t Se ican. 
tions are advanced 15 
quotations are 14 point 


in limited request, Raw Cotton—MiddlingAmerican,perlb 


4 
Good fairbrown Egyptn,per |b 6 
Yarns—352’s twist ........... 0 
40's weft ......... esecesperib C 
60’s twist (Egyptian) ... 0 
32 in. Printers,116 yds, 16 by 16, 32's and 
Dk de cdeodendatnteandneactennce 14114 1 
32-in. shirtings, 76 yas, 19 by 19, "32's and 
40’ easoetae OC 15k i i) 
33-in. ditto, 38 yds, 18 by 16, 10 ibs...... 7 64 7 64 7 
5Hin. ditto, 37% yas. 16 by 15. 83 "hs 


quotations 
sees perlb 


quotations 
id, and quota- 


Egyptian futures are 6 to 8 points 


for China and the severa] 
few more looms are being got to work 


again been 


activity has show; 
but coarse counts cont 


Fair sales have bee 


not been quite 
operations being in the medium numbers 


(I.) Comparative Statement of the Cotton Trade, 


Price, 


t Dec. Price, Price, 
17, +t Dec. t Dec.+} 








1914, 10. 
edsd 
39 44 
05 6°20 
7k O Tk 
65 0 6% 
-per lb 134 0 133 


or 66'6 5 


(II.) Compared with Previous Years. 


Previous Weeks in 1914. 











200 
one 


~ 
nw 


Descriptions 











Florida ditto.... 


American .. 


est Indian— Sea Island ar 


Pernambuco, &&,........) «+ 371 47 
See seal oe Jaue Oe 
DD. asennseeves ccoce| oo |S 71 47 
Mossoro, &c........ sasesl oo }@ eee 
er ee sect oo )aUL ae 
sabes osoceee ee | 571;47 
Peruvian.-Rough ......) ++ | « 


Ditto Bmooth 


eee ee eeene 


Machine Ginned pees 
Madras—Tinnivelly . 


Commille ........ . 
Coconada, Red 
Smyrna, Greck, &e. cs 


The imports for the 


¢ 
:? 
; 
; 
4 


LIVERPOOL OFFICIAL QUOTATIONS : 


i 
wo 
= 

- - os 

B.3/\8 

0o\|a4/'95 

American. }didiad 
--perlb. .- _ nm] 12 


Ord G OLM MidGM MF 
2°74 S19 3°84 4°28 4°54 314 


Brazilian. Mid ME’ Fr. GF Gd, Fne 3 


Bast Indian, GFr rer Gd. g G Fne 8'fn 
Surat—Mac, Gnd Surtee ae A os 
Broach -- S7C 3°85 4-00 4:15 
Bawginned Dharwar.. 5°76 3°88 4°:0C 
Bhownuggar 
M. Gin'd Smoemnages 346 3°58 
Oomrawuttee, No.1] .. S52 564 S76 5:88 4 


” No.2. : 
M.Gin’d Oomra, No. i 352 3°64 
No.2 -- - ' 564 3°76 3 
M. Ginned Khandeish -- 3°52 3564 3°76 
M. en Comptah.. 376 .. 400 .. 
Bagalikote ..........++- oe | os + 
pbeeeeneseoes cecl 2Re oe |376 288 
M, Ginned Scinde.... 


eccceses Fr. 364 


Imports, Exports, Consumption, &c. 
December 11. 


Week ending Dec, ll 


From Sept.1........ 
Week ending Dec. 11 
From Sept. 1........ 
Consumption Week ending Dec. 11 
From Sept. 1........ 


sember 11, 1914. 


i fame Period Same Period 


Med, Finc. 
Extra Fine. 


~ S Gu 
= 
5 


GOLM GM GOLM@GM 


6°38 704 748 642 688 726 


eh ee 
woo” 
a 
wwe 
One 
=) aj =) & 
re ao rv 
oO 


5°75 6°20 7°15 8:15 


° 1050 
- 5°15 5°45 6:00 6-20 | 


$°55 
«» 850 875 9°75 
Ditto Mod. Rough .... «+ | «- 7°15 795 84C .. 
beeeee ool oo , a8 49 5°06 5°16 526 7 
Ditto Sea Island...... 7% ; 
African, Bast, &0, ...... 355 4:15 


1025 


405 515 §40 615 


3°70 3°82 
376 388 


S76 


ae toe [eae SO 
2°52 2°64 2°76 2°88 
oo | oo | 6B FOO 3 
. 76 388 4:00 
Western ..... see 1. OO, 

. No2 3°82 Nol 4-00 


Gi were 
—- OM 
BEBE 





week ended Dex 
and the quantity of American cotton : oo 
Great Britain (including cable advices to date) is 381,000 bales, | Pressure for delivery is extreme, and the prict 
against 335,000 bales at the corresponding period last year, 


h amounted to 64,098 
reported at sea for 


Inc. or | SPOt and forward. Wool is still arriving very 
Bales. 


960,023 | of the Russian Government has been here 
€767 | gotiating for the placing of orders for three ™ 


766.426 : a, all 
113,950 ' facturers able to give delivery in the time a}; 


Price, Corresponding Dates in 
+ Dec. —————_ - 


174 1913. | 1912. | 1921. | 1910. | 1908, 


sdsdisdisdisdsd 
] 8 0 














RawCotton—MiddlingAmerican,perib) 4°39 725 715 5°09 12 : 
— GoodfairbrownEgyptn,perib 605 970 980 0 830 ly 015 
Yarns—32's twist ..........++.5.-perlb 0 74 0 10¢ C 1g 0 Stx0 lig 01 
— 40's welt ....ccecseeeeeee-porlb C 640 10% 0 10g 0 8, Ile 0 10 
— 60’stwist(Egyptian) ....perlb C i3g 018 0174 2 log 018 0 1b 
32-in, Printers, 116 yds, 16 by 15, 32’s and os Nai sal i 
GS on ccccccccccccccccccccccecese soos 14-1 «17: *7:«17 UdaT 0 18 7 16 6 
32-in. shirtings,76 yds, 19 by 19, 32's and : be 
Nii wkeatiathnsamenes vesseeee 2110 15 6 15 1141411 16 9:14 9 
$8-in. ditto, 38 yds, 18 by 16,10 lbs...... 7 64 9 44.9 7 9 1 10 2 9 : 
59-in. ditto, 378 yds, 16 by 15, 8g lbs .....6 5 8 268 5'8 0 Y 28: 
* European War. + Nomina! quotations 
| 
— — 
| THE WOOL TRADE. 
| Our American correspondent telegraphs : Wool — 
| high, but trade is dull, and the British embarg | caust 
| much irritation. 
sting n Thur xd Sa 
| Our Bradford correspondent, writing on /AU 
| Business this week has been rather slow, except : 0% 
breds, for which the demand has been stimulated Dy ts re 
_ ot} The weas 
placing of further orders for French Army cioths. arith 
ness of merino wool at the London sales, 7 a 
reports from Australia, has caused quotations tor B®" 
’ : 2s 2a 
to recede another pennv, and 645 are now ¢ ae 
° s 4 al ot \T 28: 
prompt delivery, at 2s 1d for February and M 
April forward. Users are not much interest 
41 business, but there has been a moderate amount 
h have recenu 
{ | early delivery to cover orders for yarn, whi b have rece Jen 
2| coming in pretty freely. Since wholesale tabi anni - 
* | to the fact that asthion would be obtainable , . 
a } ‘ hecome © 
Roubaix, dress goods manufacturers here have § 


busy, and as so much spinning machinery 
production of yarns for Army cloths, spinne! 
have the ordinary trade largely in their own 


not declined nearly as much as tops. In 1 

is practically unchanged. No material reliet } 
in the primary markets, and prices here 
looks as if the present premium of 136d or s 
deliveries will be maintained for some time. 


‘ 


serge, but there is understood to be difficulty 12 








rrespondent writes :—There seems to be no end 
The Government has never put such 


, ntracts. 

Z ee West Riding mills before, and it is keeping the 
i. hard. Inspectors are coming round the factories 
aie me cases a few times a week, to see that every 
e is working. If they find any standing, they 
son hae reason why. Manufacturers know that as soon 
wthev have finished present contracts there will be others wait- 
. have booked fresh orders when only half 
es " ‘ st On the early contracts many manufacturetTs 
i. ke of quoting too little. On some they have 


+ 


sed at ‘a loss, but, happily, most of these orders 
seaago. mpleted, and the mills have not made the same mis 


ion ie ting for later contracts. French orders are occupy- 
ai wl time of many firms, and one can see mills lit up 
f heavy woollen district all through the night. In 
¢ » many of them the engines only stop for Sunday (from 
- Saturda midnight) to 6 a.m. on Monday. The Russian 
cial laced vet, though it has been intimated to manu- 


that piece dyed worsted khaki will be accepted. A 
ah ea r (2,000,000 yards) is to be given out to United 
ae ie ifacturers. If Lodz is now cut off, the Russians will 
seal all the help we can give them in making their military 
cl ths, as the town is one of their chief manufacturing centres. 
mand for heavy woollens for winter wear is veTy 

iering the state of the country’s industries, but i 
5 dy from the busy districts, such as the Midlands, North 
¢ England. and South of Scotland. As many of the private 
a ble are being filled from stock, because neither 











j a 
nor wholesalers can find manufacturers to make all 
w have to be content with something 
rly tl .’ The export trade in wool cloths is 
. dress goods and coating in imitation 
cha Continent has hitherto made, as the Government 
mbareg 1 the high fieures asked for heavy woollens (due 
rise cost of raw materials) is limiting the trade in 
COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
This week the Australian mail brings the news that the 


rover t has prohibited the posting of any Australian papers, 
hus confirming the news by cable received a‘*good month ago. 
ie hat information is now confined to private and Govern- 


what conditions like 


throughout the whole of the Commonwealth, and our various 


ment intelligence as to pastoral are 
trespondents report considerable amelioration in the cond1- 


have prevailed up to the beginning of November. 


lent says that good rains are reported throughout all Victoria, 
re relieving the dry areas on the Malee and Wimmera. 


I news was much better, splendid rains throughout prac- 
y Australia being reported, even the Riverina getting 
hare. ‘here is at last some reason to believe that both in 

il and agricultural areas Australia is now doing fairly 

4 But t of the rain fell much too late to benefit wheat 


ng areas, and the harvest shortly to be gathered will be 


poor, particularly in South Australia, wheat growing in 
State being a very popular industry. However, Austra- 


nS are expert in making the best of even bad conditions, but 
1oW receipts tor the current clip are much reduced, and there 
be reckoned on in the aggregate. 
rrespondent reports the breakdown of the arrange- 
ously made of holding wool sales at the various 
ntres without any single one clashing with the other. 
t what conferences are held and what arrangements 


to, they are very soon broken if conditions at all 
erin of wool by public auction in any single 
i not until a proper binding agreement can be arrived 





publ*c wool sales shall not take place, say, at Mel- 
|| “Erne and Adelaide at the same time can any improvement be 


|| “Xpected. I should have thought this season, at least, with the 
bee — n of all Continental buyers, that it would have been 
per a — wool sales say, in Sydney one week, Melbourne 
| eta ng the next, and Adelaide, say, for two days during 
llc, ate weeks, but the arrangements between the different 
— have failed completely. 
| The e t of the week has been the closing of the final series 
Bi Angones Coleman Street, and it must be said that the re- 
lone x. ony ting but satisfactory. There is general agreement 
os oy anne SO the worst since the memorable slump 
better tha-, in fact, I think that those days were somewhat 
acne > latter half of the recent auctions. No doubt on 
Dirit te, (OSseS are verv considerable, and it needs a bold 
mead fe oct eee losses all at once; but I cannot see what 
lamin ne be obtained in withdrawing wools in the hope 
| ser “Ss @ Detter price later on. The fall in merinos has been 


é 


nerinos have fallen at least 1%4d per 1b; average 
‘lined 2%d to 3d; while inferior wools have lost 
‘rom 3d to 4d. Greasy merino wools selling at 
iv e been “mn exception, but these ver wools would 
; ae 16d last July. Scoured merinos have fared 
-, a8 Sreasv parcels, and the decline is anywhere 
per lb. Those who can now use merinos are able 
very good parcels indeed at reasonable prices. 
© maintained their position fairly well, but some 
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| late, and good-grade stock may now be bought from 3d to sd 









contend that prices here have slightly moved in buyers’ favour 
and it is plainly to be seen that if there had been any decent 
weight of new clip New Zealand wools available, the decline 
would have been at least 44d to 1d. Merino t ps in Bradfo: j 
re all tending in buyers’ favour, and I know for a fact that 
for March delivery ave: ige ¢ 4’s tops can be bought as low as 
1s 114d per lb. 


The following is a list of the London Colonial 
which commenced on December 8th, being the sixt 


, 
Sale 


Wool Sales | 
1 this year :— 
Number of Bales scild~ 


Date. Sale Pmpt. To Home To Foreign 
| De Selling Brokers. No. D Buyers Buyers Total. 
8.. Jacomb, Son, and Co. ....1 jae cme 
Buxton, Rorald, and Co. ..1 3,700 
9.. H. Schwartze and Co. om e 4.503 4.508 
C. Balme and Co........... 1 3,300 5,300 
10.. Du Croz, Doxat and Co..... a ee < ee +00 3.650 
| H. Irwell and Co....... ——— ae < | 20% 3,750 
l1l.. Windeler and Co...... seanen 720 1,730 
Jacomb, Son and Co. ...... 2 420 5,920 
12.. Buxton. Ronald, and Co,..2 - 4,400 0 60% 
H. P. Hughesand Sons ..l 3,00 3,100 
14.. Thomas and Cook ........ oa 4.100 
John Hoare and Co, ...... l 
H. Schwartze and Co....... 2 5,8 4.1] 
15.. Willans and Overbury ....1 2,1 coce 23,501 
H. Irwell and Co...........2 . 2 2,050 
Windeler and Co. ........ 2 ee 1,050 
Du Croz, Doxat, and Co, ..2 29 2,020 20 
16.. C. Balmeand Co. ........ 2 5, 206 
II. Schwartze and Co.......3 1,111 i 
Buxton, Ronald, and Co, ..3 1,400 l 
Jacomb, Son, and Co, a 1,670 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


( itr to expecta s, there was a slight advance on one 
or two classes of h 5 Thu ay’s Bet I n et 
Hides are now coming in wet and dirty, and declines are 
accepted as a matter of courss t this sea ot the year, a ! 
( n if pr $s are stationa it equ nt t i F Ss as 

npared with summer h Che firm: no doub 
yrought about by the im e de ind for mulita eather t 
all kinds, and, as this shows no sign of slackeni: it is u 


less to expect any lower range of values for some time to come 
Light 
tion selling at 77d per 1b, with 
Cables from the U.S.A. describe 
big deliveries of packer hides. 


listed 


ox made as high as 854d, other classes in the best selec- 


seconds a fr: 
the p 
Best 


as high as 20 cents, 


ctlon or so under. 
sition as very firm, with 
are now 


with the 


native steers 
buffs making 


general position firm. 


at 23 cents, 


Makers of 
with all the 
there is little de- 


Trading in leather is a shade slower than of late. 
rmy boots seem to have provided themselves 
leather they require for the time being, and 


mand for ordinary material suitable for the general trade. 
lanners are still very firm in the matter of price, and very 
high prices continue to be paid for bends, shoulders, and 


bellies. Grumbling on the part of contractors is still loud, and 
unless the Government steps in and controls prices and sup- 
plies it is difficult to see how the ordinary laws of supply and 
demand are to be avoided. Large quantities of American sole 
and upper leather continue to be cut, and this helps to steady 
the position, or it is difficult to see just what value tanners 
would consider a fair one at this time of the country’s neces- 
sity. Prices of India tanned kips have dropped sensibly ot 
per lb lower than a few months ago. : 

Shoe manufacturers and harness makers continue busy, and 





many firms are quite unable to take more orders from the 
LOS. BS-ALAS 
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these rates. Dock Jute is in moderate request, and sales in this | Mee ditto, 7}d to 1s 2d per Ib. 
RICE.—Spot parcels firm and in demand, but f{ 
quiet. No. 1 garden Siam, on spot, sellers, 11 


two stars, 12s 6d. S.Q., afloat, sellers, IIS 


° . + > wT 3 - ‘ ial : 22 
position include first marks at £18. [To-day market inclined rward ruled 


stiffer ; fair inquiry. Flax: The arrival last week of a steamer \d. Rangoon 


with a fair cargo of flax and tow relieved the monotony of this 


Government. In some cases large private orders have been re- | 65,590 packages, which iin off with a 5 
fused, as military work, of course, has to take precedence. | and lower medium sorts often sold at a fra A 
The fancy leather goods trade is quiet, as the Christmas shop- | other descriptions ruled steady. Peko re 
ping has not been up to the general average. In Walsall and | changed hands at 84d to 11d; og ek nae 
Birmingham, however, there is no complaint in regard to busi- | medium, 8gd to 1s 24d; orange pekoe, com: : } t0 good 
ness, although there is likely to be a recurrence of labour | 83d to rs 14d; broken orange pekoe, comm ee tedium 
troubles early in the new year. | 1s 5d; and pekoe souc hong, 83d to 93d per | cs “+ 33d t 
| amounted to 24,890 packages, which came scastie care 
ae > | market, teas up to gad per Ib, especially leaf deen wy Steady | 
| fully maintained, but for some of the fine kin ae ee 
JUTE AND FLAX TRADES. | supported with dif ficulty. Pekoe, common to 2 : ee — 
| at 84d to 11d; broken pekoe, 84d to trhd - Orange 1 eee 
ase | to goox 1 common, 84d to 9d; broken orange pek se : ee 
Messrs D. Pirie and Co.’s Dundee report of December 15th is | t° fine, 9}d to Is 33d; and pekoe souchong, § 4d per 
as follows:—The jute branches of our trade are steady, but Java sales of 4,900 packages met with good upport at foie fates 
inactive. The linen trade is faced with difficulties, and business |} Pekoe sold, common, 83d to 8d; brol pe oa 
onsequently is restricted. Jute: Calcutta is cal bling very few | medium, 8d to 10d; orange pekoe, common 0 , 83d to 1194 
offers, and market is steady at the advance, but business is rather broken orange pekoe, common to good m m, 83dt tid ond 
quieter. {£16 is asked for first marks, and {£15 for Daisee pekoe souchong, 84d to 9d per Ib 607, ‘ 1a parthe 
2 December-January /s/, but business has been done at 5s under found buyers. Foong Mee young Hyson sold at i( 
| 





“ : ‘ {4aV, Liver 
branch of the trade to some extent. Buyers are soon found for | pool. Rangoon, two stars, October-November shipment. rs 
any material that is for sale, and extreme prices are being paid. | C f. and i ‘No. 1 garden Siam, January-Februar 108: and 


To-day unchanged. Yarns: Jute yarns are firm, unchanged, | Siam bran at r1os, ex ship. 
but there is only a limited trade. Linen yarns are firmer, but | TAPIOCA.—Marketruled quiet, but prices were fairly ste 
sellers are reluctant to enter into fresh business. To-day, jute | arrival, Singapore flake, December: poner shipme 
yarns steady, but inactive. Linen yarns firm, but little doing. 13,0; January-March sold at 1; zd, an 2 Pena 

Cloth : Jute goods are quite steady, but demand is rather quieter. | to fair Singapore, January- Felleery shi pment, quoted ; 
Linens generally are — but prices tend higher. Canvas} andi. At public sale 110 bags Singapo re flake 





makers keep fully employed. To-day, jute goods firm, but slow. | boughtin. Of 232 bags Penang seed, 1 32 ld ein 
without reserve, at Its to 12s. Fair senaiiiy was bought in at 
148 6d ; and fair Singapore medium at 15s 

SAGO .—At public sale 66 bags medium were offered, and bought 
n, at 20s. Sago flour was steady, but quiet, for arrival. Sarawak, 
December-January shipment, quoted 10s, ex qi iay, Liverpool 


FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 


Mincing lane, December 18. 

SUGAR.—Dealings in this commodity were again confined to a 
narrow compass as a rule, but no particular change occurred in 
values. British refined continues in fairly good demand, and 
Tate’s cubes, No. 1, sold, 31s; nibs, 29s 6d; crushed, 28s 6d; fine 
granulated, 28s; standard, 27s 6d ; castor B., 28s 3d. Lyle’s 
granulated, 27s 6d to 28s; white crystals, No. 3, 27s 6d; yellow 
crystals, 26s 6d. Of foreign, American granulated, on spot, | 9d, c.f. and i. Penang, January-February shipment, seller 
sold, 27s 3d to 27s 6d; Italian, ditto, sellers, 25s; white Java,| c.f. and i. At public sale, 68 bags Ceylon sold at 8$d tots. 7 
spot, sold 25s gd; ditto, afloat from India at 22s 44d, c.f. and i., | bags Muntok sold (without reserve) at 1od to ro4d. 
London. The price for white Mauritius was reduced to 22s 14d, CLOVES in slow request. Fair Zanzibar, on spot, sellers, 74d 
at which business was done. This applies only to confectioners. | October-December dalbeeny. 63d; and October-December ship- 
At public sale, 1,000 bags crystallised Surinam sold: good yellow, | ment, nominally 63d, c.f. andi. Im auction, 20 cases Penang 
278 3d to 27s 6d; good mid, 26s 6d to 27s. 1,424 bags Jamaica, | offered, and retired. 


/ 


BLACK PEPPER quiet, but rates generally steady. Singapore, on 
spot, sold, 64d to 6 3-32d; afloat, sold, 54d; December-January 
shipment, sellers, 5d, cf. andi. Tellicherry, spot, ond 





aller 
iTS 


[ 
Lampong, spot, 64d; ditto, January-March shipmen nt, s sellers, 54d 


c.f.andi. In auction, 643 bags Ceylon offered, and a few sold at 
38d to 52d. 

WHIIE PEPPER slow, at about late rates. Singapore, on spot, 
nominally 1od ; ditto, December-January shipment, sellers, 59d. 
Muntok, spot, nominally 1o4d ; ditto, December-January shi 





partly sold : good yellow, 26s 6d; low mid to mid yellow, 25s to CINNAMON. —32 bags Ceylon catalogued and retired 
25s gd. goo bags Trinidad, 3,626 bags Brazilian, 2,054 bags CASHEW NUTS.—2z2 cases offered and bought in 
Mozambique, and 144 bags Antigua syrups bought in. NUTMEGS met a sustained demand, good sorts being steacy, but 
Imports and deliveries of raw sugar into London since January | inferior }d to 3d per Ib easier. 544 packages West India offered 
1st to December 12th, with stock at latter date :— and sold : 61's to 72's, at 64d to 11d ; 74’s to 85's, 5d to 64d ; 86's 
| 
i 


1911. 1912. 1913 1914 to 94's, 44d to aid; 98's to 109's, 44d to 43d; 110’s to 12 ‘oe 

Tons. Tons Tons Tons, | 4#¢ : 122's to 132’s, 4fd to 4}d; 134’s to 145's, at to 44d 
Imported 213.870 239.450 994 780 932 390 ruled steady for good kinds, but inferior 14d 2d pe 
Delivered .......... 216-480 1. 259020 °. 283720 °. 217.240 | 141 packages West India catalogued and sold at 1 
BE cessevcsccsces BERND 5. SAMNO 5. SUMMED cc SEONG) ese eee 


Stock UK. 21.22... 95930 2. 38230 2. 88420 2. 174070| , GINGER slow. 168 bags Cochin offered and retired. 45 bags 
’ ditto sold (without reserve) at 18s 6d for small and ends, rouge 

brown 
JUTE ruled firm. Native first marks, December-January, 
{16 5s; single good mark, December-January, s Id, at / 
heart tops, December-January, £13; Mango group assori 
ditto, £14; substitute M, D to E, afloat, at {£17 ! Daisee 2, 


— 
» 
bs 
o 


RUM ruled firm. 

GLUCOSE quiet, but steady. English and American liquid, on 
spot, 12s 13d 

COFFEE. — At public sale fair supplies were catalogued, and 
passed off quietly at about late prices. Colombian, common to 
fine bold, 66s to 76s; mid, 68s 6d. New Grenada, fair to fine 


Pe 
% 
“— @ 
~ 
vv 
7 a 


Dece mber- -January, at £15 5S. 


D pe } a ¢ » c : “ t 
bold, 67s 6d to o4s 6d. Saly ador, mid, 69s Guatemala, good HEMP.—Market for Manila descriptions ruled quiet 1 prices 
bold, 76s to 70s 6d; mid, 695 6d ; peas, 675 6d to 7os Washed somewhat irregular. G.S., October-De cember, {19 10s to £1958 
Dumont, bold, 65s ; ‘medium, 63s Unwashed Dumont, extra ditto, November- January, {19 158; December-February, £! ) 158 
bold, 62s to 638; bold, 61s; small, 50s to 52s 6d; very small, | January-March [20 New Zealand steadily ld. G F. 
46s 6d to 51s. Washed Agua Santa, extra bold, 65s to 66s ; bold, | Paton ret \pril, quoted {24 10s; H.P.F., ditto, £23 10s; ane 
61s 6d to 64s 6d; medium, 63s; small, 59s; peas, 60s 6d. Futures f heey wer 

, a, O53. Smal, 595, peas, aes: | fair, £22 x08, c.f. and i. ' 
December, sold, 43s 9d to 43s 3d, closing 42s SHELLAC ruled firm Fair T.N. orange, on s 1, OF 
: ; | ee ae ; ; y shipm e 05s 
e 2th, nn —— 1914 | c.f. andi. Futures, December delive ery, aye rs, nd 
: 1915. + | sold, 65s 6d 
1 ; ; : nuary shipment 
Tons. Tons Tons. Tons.| GAMBIER slow. Good marks, December-January pm 


|| Imported .......... 355,750 .. 29,850 .. 36,200 .. 45,640) sold, 21s 6d, , cf. andi. 
Delivered (home use) 14,040 ee 15,480 ee 13,800 oe 14,430 | INDIA-RUBBER.—A moderate trade was condu or 
|} Export ............ 50,550 .. 16390 .. 20,560 .. 28,130) ., generally steady rates. Para firm, quiet. Plantation standard 


1} Stor 2 56 ‘ , ;: December, 
{| Stock ...ccesccoee 10,920 .. 8650 .. 10,000 .. 13,560 crepe, spot, sold, 1s 113d, 2s, 1s r1}d, and 2 27 ae 
COCOA.—At public sale fair supplies were offered, and met with | 1s 11jd, 2s, 1s 11fd, and 2s; January -March, 25. O¢¢: 7 


plantation 





ir to fine, 72s 6d to 82s 6d. 123 bags 7 rinidad 


58 bags West Coast African, 12 bags Brazil, a steaila 
American bought in. Cebu, November-December, {£24 155. ee th ae 


1-s 6d, C.! 


n 
TEA.—Indian offerings at public sale this week comprised | December, {24 2s 6d,and December-January, £23 ° 


bags Dominica, | December-January, £23 17s 6d. To Marseilles 


72 
id 


a quieter demand, while rates were somewhat irregular. Grenada | January-June, at 2s o}d Smoked ribbed sheet = oa a 

and other British West India steady to 1s per cwt firmer. Guaya-| 2s 34d and 2s 3}d Fine hard Para, spot, quot a spot 

yuil, ts up; Samoa again dearer and Ceylon firmer. 404 bags| December, 2s rod; January, 2s rod; and pau, : 
i} Ceylon, partly sold, common to good, 65s 6d to 77 6d. 973 bags | nominally, 2s 3d per Ib. Londot Cevion 
| Grenada, mostly disposed of, fair to fine, 70s 6d to 73s 6d. 841} COPRA.— Market ruled generally quiet. To 1 Darenibets 
\} bags St Lucia, partly found buyers, fair to fine, 71s to 74s; | December-January, sellers, £26. Mal me, - os y ef 
| common, 67s to 68s. 54 bags Jamaica mostly sold, good, 71s 6d. | £27; December-January, £26 10s F.M.S., Singa » Sea, 
\| 1,273 Guayaquil ditto, Ariba, 78s 6d to 81s. 148 bags Samoa sold, | December, £25; December- January, £24 I wy Straits. 





; . y > nber-January, 4 i 
36 bags Central | November-December, £24 128 6d: Decembe “J " November 
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' £ » |ROSIN— . ¢ 
(DYE STUFFS, &— sd sd jae. Guee 2 8 mon 9 3 0 0| Australian mutton. 2) 3 38 6 
ny (ae 88 8 el ad a tl ee ee ta Teun... et «BS 3 § 
: apan.............. 9 0 8 U| Bestselected ...... e cecccccccccce 
Sitnmeseomot™ §  § naman Heoeal--- 8 2 $| Shetasone) 72 “3, lexgo— 5 TAPIRSA ji 
| ~~ penckonpenennnet @ 5 @ 54 Madras, finger ...... 25 0 25 9 | Standard ...... ame Se Pearl, per cwt........ 16 9 18 & i T Fake, fair...... 8 19 0 a 
| Stal pars <i Gambier, block ...... 25 9 68 0 Iron, Perch Ports 716 8 9 \Sasofiour............12 @ —— percwe 1? 6 2) 9 
| 90004—dat \ D Cutch, ord. to fair.... nom Bars, e oe | TAR—Stockhim p.bL nem 
mid. to ine, £ «| Staffordshire Bars, |\SHELLAO—per cwt— ‘ . 
Agr etter 72 9 7 0 DYEWOODB— ous io 3| _ Birkenhead ...... $10 6 15 \Orange, first marks.. 75 0 85 0 Archangel......... - how 
| gapertor vsscucnee- 75 0 76 0 Brasil ........ per ten 2 0 8) ta.....-......+, 11 @ 8 8) Second, fair to fine 70 0 75 0 TRA—duty 8d per lb— 
| i iacsscccreese 67 6 75 0 Fustic, Jamaica...... ce @ 0 | Hoops, Birkenhead 7 9 8 @ Garnet Lac, AC...... 65 9 © 2 Gongon—Common .. 8 64 @ 7 
| West Africa.......++. nom “| QERB scccccesceoses 10 6 11 @| Nailrods,London.. 816 9% & Button, Lac, gd.tofm. 74 6 77 6 Medium to good .. @ 74 @ 9 
| St Thome .......-++++ e6 68 ay ee 8 6 6 @| Bails, steel, f.0.b. |, Low to medium.... 55 9 65 9| Fineto finest ...... Qll 2 6 
| Oeplon, plantation ..¢5 @ 81 0 od, Campeneay = 5 5 t| . Wau Perws...... § 9 § 10 Spot TN quiet value. 64 0 0 © Souchong,common.. 9 7 § & 
IE, occa sveeees 0 81 6) Honduras.. 618 @ 9| Do Mdlsbro., f.0.b. 50/14 0 0 mber value ..... 63 0 0 0 | Good to finest.....: 611 1 6 
1] fair to fine.... 78 @ 75 0 | Jamaica..... . 9 9 | Scotch pigiron,cash 57/15 0 © Calcutta ............ 28°3 Rupees. Scented Orange Pekoe 
| OFFEE— uty lad por Ib rs Be @ @| Cleveland, cash .... 5/8 0 : 8{LK— IE cleixhicenes  § 8 . § 
| Oaton, om law mics hom, _ BLKPRANTS' TRETH—per ewt. ee ee; orn (rei) \Ohine—~Teation, Gage. 6 @ 6 6 eae uth Shee 
ceed gdmd.62 0 58 0 Soft, 80 lb & upwards 66 6 75 6 Lead—! . Dect ..... 1013 ¢/'0| Blue Blephent ....10 3 18 6 “fine com tofelr-. Th? ¢ 
| _Do good tofine -... 75 9 £0 O\FLAX—perton, cif. @ * £ 8 Quicksilver, per botte 1196 11/2 | Fayesem Kahing .. 8 ¢ 10 § \voung Hyson........ 6 & 7 
bey ae EE Bd co ee : nom fff, rjeliah tagota’. 183 19 ise 19 | Bassa on. ceceeee 33 23 indinn ond Owicn. | 
| Tamea., gd. tofn. ord. $8 0 62 8 |Petrs Bejetairy . nom —|"Do do bars ......154 10 166 19 | , Reoweeled ........-- 2 6 11 6, Brokenand Fannin 8 7%) 9 8 
Bh ctoasestene $$ 912 § |FROIT—Per ewt. Duty a. aes [Italn.—iaw fr. Milan 18 0 17 0 peopw, Datla: -gune: $8 8 
wu Blca‘ord.towia §§ 0 7) 0 \Currante—New Crop. 23 $ 35 9| Coke, 10.-....--. nom __ |Organsine—Mid.tozd. 6 @ 8 0° Fair to good........ 89 16 
|| “@ood to fine........ 75 0 85 @ ——- EY RA 23 6 30 ¢ Zinc, Belgian Sheet... 52/0/) |/"/) SP1CK8—Pepper, white—perib— | Fine................ eae 
| Jentral American, gd. — Saekenenpene: 27 0 28 ¢ Antimony, Regulus... C/0/0  €/0/0 | TS gaan © ee OO Ses wcesinencce 16 26 
to mid....... > 0 68 0 abate 260 «(0 (0! | Bingapore,fairWhite § 10; 9 0 Pekoe Souchong— 
Mid. to fine ........ «9 0 76 9 ene 27 0 28 0) | Black Singapore .. 6 6 0; Common .......... 0 8 0 % 
Foxy descriptions.. 68 @ 62 0 ere ceaseeeesess a 0 23 0| nom | 1¢2 0 0 | Useful medium... 0 8 0 9 
Vera Pas .......... 77 0100 0} Pyrgos, 4 "93 € 23 9 ale nom SG iicsnnnanealkie 2,5 9 24 Pekoes— 
| Jolambian, ordinary. £4 @ 55 0) Do ens... 22 6 0 0| Seal, pale nom \Cinnamon—ist sort.. 1 8 2 3| Common .......... 6 8 O 8 
Dogd.ordtolowmd 58 0 66 6) —_— *** 96 6 3l 9 | eo nom | ieee - 17 2 2) Medium useful .... @ 94 @ U6 
Do mid. to fine .... 68 0 76 6 Fi ——«, \Olive—Spanish nom cocccccoce Skat eo ee «Se a @ 
Santos, gd.av.c.&f.terme nom keleton, case, puld. 79 9100 0 PIED knecidousene 2 2nee ava | a te [a 2 $ ee tbbtntenwnna 16328 
‘HEMIOALS— BEET dntcsacscess 48 0 86 0 Bend, Linseed, perten $020 28 08 | Obige ......---sc0- 8 2% 0 3? TIMBER—Timber & Hewn 
Acid, citric....pertb. 2 7 2 7 ——_iBeneenteroten 33 6 35 0. Bape, ref. Rng.,csks. 34/1 0/G/ Cassia Lignea |... .35 0 82 6 Woud.—Dantsic & 
Bitric ......-.02+00s 92 8 2% piisin— Brown, English nkd oe 1c0 © |Cloves—Zansibar.... 0 62 0 7% Memel fir, p. load 99 0 100 0 
Oxalic, net ........ 8 8 © 9 "Valencia, halves .. 329 @ 41 @ Ootton-seed, Crude .. a8 2 00 pq PeMANE -.---.-.eeee 0 14 Piteh Pine Timber 65 0 138 8 
Tartaric, English .. 1 74 1 8 Common tomed. 44 @ 45 9 Do Refined ........ 2 oo Og lnser—per cwt— Canada el. pine largel20 9 256 6 
Foreign ............ 1? 18 aa het. ..... 45 6 55 8 Cossnrout. CS... SS ‘) Che Cochin, cut ... - 60 8 86 0 Do o small 8% 0120 ¢ 
Alem, lamp ..perton 2776 7150 giitsnes- Old... 4) 9 up OChin .........00- Sai) O38 0 22 @ \Qnebec oak ......... 140 6 166 6 
Do ground ........#7126 808 snag New. Palm (Lagos) ........ Sh 12 Of 2 0 24 8 Baltic oak... 2.222272, 8 8130 0 
Ammonia, carb.,p.lb. 0 32 0 4" Gonmon .......... 5) 0 82 6 » American...... esa an @ 0 9 [Indian teak .......... 14/00 4/08 
Mnuriate, White..ton 45 0 53 0 | Medium 53 6 55 6). Do English ........ “ah 0 8 0 0 0 |Wainsct. igs. 18ft cube 80 9146 8 
| Sulphate ..........8°0 18 11 (i guriegrnesen: 57 6 53 0 Petrolm. Oil, per@fibs. 0 ae © 55 0 |Deals & Sawn & Prepared Wood— 
Amenic, lamp, perton 29 9 30 0 | Re 60 @ 70 6 .. Water-White ...... @ & iM 9 2 4) Norway, Petrs. std. 212 0214 } 
powder ....per ton 20 0 31 8) australian Raisins— wt peer 8 Go| Meals. good... .. 16 18 94 1 
pe ..verewt 62 6 6 8s. 0 64 .6| ,berton .......... 9100 9/12/6 | Small to medium... 6 5 G 6| Common -12 0 15 @ 
are i es ont ed _ ee 0 0 6 American (Western) . ~ q \Chillies—percwt .... 86 0 8 @ paaien .. -13 @ = ; 
ing powdr.p.tm. 9/9/90 19 alis ai Oe Oe ee “ 
crystals ..cwt 1710 18 9 jApstralian Sultanas— == > |" Linseed, Le Plata .. spot nom SPIRITS—Ram, p pf.gi.datyi6eld) Caneds iat pine oe GS 
Do powder ........181@ @ © | oranges, Vai sciected 18 0 32 @ Bombay, pr. 416 lbs — 9 Jomatce, per lla, gal. se ee Do 2nd........ 2410 2 @ 
dream Tartar, Orystal nom ae 96 14 0 Calcutta, pr.410 Ibe - ; 3] ret Saw. "a2 3a Do 3rd.. 1410 18 6 
De powder ........ 96 00 a sca. 12 6 22 8 Asoff, Black Sea.. 0 ne marks ...... : Do ¢h.. .. 1210 18 @ 
powder ....185 9 157 6 Lemons, Pairmo, p. ce. Rape, Cawnpore, br Demerara, proof .. 1 4 110] 4 8 1010 19 6 
° BONED cccecccccece @0 08 om | Leeward, Isl 2 merican Spruce .. 
Yalomel ......perlb 3 9 4 0 Mens! 8 6 31 0| Yiy/Aug,newterms on ard, Isl, proof 1 @ 1 Piteh Pine Planks. 14 @ ¢ 
Strats of das Beton 1108 rnd  Malnga, cases s-- "8 6 12 6 PORTLAND CEMENT— | Soe G18 $11 (Stavee-Baltte, p. miliceco ¢ 900 8 
Potash bichrmi. pr-ib € 7 9.0 Nute—Barcelonsp.bg. 24 0 36 6 |! Best, ver ton delvd. 360 41 0 (parame... id’ per proot gai.|_ New York pipe .... 0 0150 6 
Oblorate, net ...... 6 74 8 8 HEMP—per ton— 2e Zs VISIUNS— |No. Vat. In hhds. e a TOBACCO— 
Prossiate .......... 8 6 O 0 St. Petersburg, layer 51 9 @ 6 |PRO U —_ — tue per gallon 11 3 .|_ Duty 38—4/1j perib s dos d 
Do Foreign........ 1 45 1 6 Manila, fr.curnt. spot 2516 @ @ ane oe S988 @©.0mn OE iiietoceces ee 15 9) 38|Maryland and Ohio, 
Sulphate....perton 0 0 06 ON. Zealand dock fair 24 0 @ 8) quate a a: a 6 Se 6 EL debacecece “ 16 0 ge oo 86 OD 
Sel-Acetos |. per lb 0 % 010 JUTE, Native frsta, | Canadian, - eh Miibecsces » 16 6(< 8) Virginia leat— 
Se Ammoniac, pr.cwt 47/0/0 §3/0/C | Decr.Jan........... 1610 6 | Prim croameries--- of 3 3) ise-c:::::: = tp 0).5.3] Common tone... 6 & 1 6 
| Soda Bicarb., per ton €5/12/6 6/0/0 Coir yarn, good to fine 22 8 28 @ ute A agg ems “"132 0.136 6 |, 1896..---... - 25 @ re, ee 8 16 
sxebip. p-tn€2/50 2108/0) Common to fair.... 1218 20 @| Argentine, 1.125 0138 g |Cormspirita, pf.dy.pd. 12 2 § 9 |Kentucky leat— 
FE ccexccecescees § 9 5 & HIDES—per ib— e404) Le ---2 ist Epirita, {->.b. Ex. prt. 1 1 § 0| Commontofine.... @ § § 10 
Camstie ............ 100 11 0 gelted Australian eo +e fa 2 9 154 g |/Malt spirits, duty pa. 6 8 6 G| Strips.............. a sf 8 10 
Segarot lead white ton C/0/0 §=0/3,0 _ 6 te =. 33°" . . German spirits ...... @ @ &@ @ jColumbian .......... @ 5 8 6 
oreign white...... 38 @ 39 0 West Indian ...... @ ea Brittny, oan, &. bis 0 16 0 ST tines ienanenees - &©6 8 & 
Sulphate Quinine— Lame stress oon . i ; 84 Bacon, sngd.—lLristi.. a . : SALTPETRE— PT Raninedencedae 6 & 4 6 
oward and Sons, ee. 2 mI 8 8 Continental ........ Stam e Benga. per cwt.... nom areata 86698 
per os vials ...... 1 a) D "a Drysaited Gape 89 81% —— seeecccece HH} 375 6 English refined .... 6 6 45 0 eine @65 10 
a Pee 15) 1 Bateguer 0 72 614) ame irish ...-.2) 88 3 93 § |SHELLS—M.-o-P. per cwt— Chima .....-.......... 7-3 3m 
- Central American.. 3 9 6 13 77 @| Manila, bold ..... £ 1/1 /0 14 
Dena aatactes, nom ; eaetin ........ 2 6 Manila, bold £ 1/1 /0 14/10/0| Borneo and Sumatra a3 
phate Oopper,p.in. 210% ah icy BuMtaloes, Singapore... 8S 8 8) American 2.2... S60 76 0) Mascamer sseenee 8 7/6 17/00 Bente .0 2-20 200e 20s 1868 
aan er CRAM cccccccccces = .$ 4 @| Sydney ............ / a 7c feTeeee 
Sulphar Ficar’2""7"" 1208 _ ear ES es 5 eed ee er A Date. .....00+- 22000 teas 
Wobel......--"° es 12300 Market Hides, English American paile .... 7 6 69 0) bay ..........MB/176 8/0/0 | a ene Se Oe 
"Feuigt-Chinese,p.1bs 0 9 g | Oz,Sbibsandover.. 8 79 gfe po nalf-barrels.: 9 9 0 § \SUGAR—per ewt. duty 1s 10d, 9/\Cigars, daty#/ per ib 2 8 np 
iciiadensiaes 50 60 Co ee 1 3 8 Pork BEE ccceis 33 : cent. polarisation. " “umes 
JOCHINEAL 20 2.6 we .. sees 1 Beet—A: entine, prélb. : 8 ; ; . - india, ayrupe nom TURP NTINE, p.cwt ; 
20TTON— HOP8—English, 1914 £1/10/2 5115/9 Scotch... -.-........ stailised ........ nom —-_ | WOOL—English—per pk. of 260 tt 
Wenerneit.. @ 9 ¢ 9) Foreign, 1914 7..... £30/0 80.0 Cheese—Edam oF 0 8: o |pOurinam, crystals. = norm Fleeces 8. Dn. Hggs.21? 10 418 0 
ALR. | Canadian ..... «tees , Penang, Gr. and white nom 1 ---- 1510 16 6 
Y rks..p.to. 6 0 9 @ 58 0 88 G Half-bred hoggs 
Best Wallsend _ Oe Re INDIA-RUBBER—lb— | GOMER. oc cccccccccc. 8 oe al METS occccccecénc nom Do wethers.. 1519 16 @ 
DRUGE— Para, fine. hard, spot 210) 6 0 | = o—— .. ; \Jagser » Cane........ nom Kent fleeces. ...... 15 0 16 0 
iGryeeresho” $$ Gg RADIO ore, | gimme: 2 $$$ igen ceyiatiand Som | Bratp Boca see gg 
to fine... 39 wereeees pencsndesnec 0 icester do ...... 1 
Sean China, star 67 $ 7 ; "fet to fine sdeecees 1% 0 16 G New bestend «. 7% 2 77 0 Save aboat oammeateae oan oa . 4 : : 
co ee Ba ed 2 OE poe seen 8 eS 0 |potbe, Centrifugal... nom  —"“Yie.—Scoured super 20 2 1 
sesesco | “en SS 5S Se Di Bee sscacancons . i 
Ogaphor, China”:.°! ¢ § 9 9 Madras, dryleat,good 33 6 0| pratt oi 0 0 0 0|" Yellow Oryetais... 25 6 66 lee i aie 
Candee sated... 8 2s « a ea ; . ; . i petinestnnes . ; » 4 Oubes, No.1 ......31 9 6 0 Greasy avr.tofair 1 6 1 1 
Onntharides y) . 5 0 § 6 Kurpah,gd.m a eT re $66 ae ee i. ee 2 0 WEkW. Sconredavr. t 4 1 9 
\} astonan "7 "Ber : § 9 Liaaemenonse. om Buasian ............ s Quemniated se 7 6 pL 8 Greasy average .. on i S 
meets . per R—230 | Crystals, w cece _ ., Greasy avr. 
on Benin Sum, Bark Butts ........ 2632” _ Lube. 2 6 6 CL 20% 0) & fe lew 1 28 
Olibanam, dere $108 859 Mixed tannage, ones CavusEED— Greasy average .. O1)4 1 ® 
Kowrie | ae 49 0 Butts or Bends .. 2 0 2 6 BRICE-Rangoon, = ane Dateh, prvvpt_...... nem Oape, Scouredsuper 1 6 1 6) 
tpeencuania“°°°°°*"" 0 8 340 0 Common tannage.. 1 5 110 chtr,newcrop,p.c on Austrian, Nov/Dec .. nom average .. 1 (3 1 1 
dalap > o 15 0 premeng Hides vere 110 2 6 Moulmein..........-. —— French Loaves, prompt nom Greas average .. @ 78 co 8% 
Musk pod, Oi da” “5, ge 2 2 UL Bast In oo. cove 1 9 2 6 Necransic.........--. seen Freneh crystais, f.o.b. nom Matal—Beou inet 2a 
Jil, Cassia per Ip > § 75 0 Bastind. Oalf...... 2 ¢ 3 8 Bassein ..... rtererere German Grap., ready nom Greasy average .. 9 & 6 9 
Aniseed 22 0 & Australian Sides 2: 1 4 1 9 Saigon, cf&Ll........ — French Cubes,f.o.b... nom Crossbred — Gra. — 
Peppermint.iG ij, 2 6 9 American Sides.... 1 2 1 6 Garden Siam ........ nom German Cubes, fine, Vic. good to supr. 1 4 1 5 
ee Saas) “6 9 = : paaiich Shoulders... : . as ee opaguana — f.0.b., prompt...... Bom New Zealand, fine.. ; : : : 
b.Ohina,tr to fin g A Bark iO +e ° a BEET. t.o.b. Do medium .. j 
1 6 6 re 8 5 Rangoon...... nom —German, f.0. ; 
ate pods 8Wig eS cece i 3 i 6 Reward. ex-chip terme 1113 ee nom Do coarse .... 1 14 1 2 
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Saco nati Sisdialiak senha ed Obits tee Rigen, dé yehibeibi xép teak el ieee 


i i i i >]i ~ . etter 
‘nued to exhibit irregular movements since with little doing for shipment. At public sale 147 tons of bet 
contin 


METALS —T ° d and n f inferi Ww fered, and ror tons of | 
ET aan standard cash advanced to {15 10s, and three ae ene oe abana a ro bemethenenithr eaneinet | 
: i : : M S J i : c € ake « 
last Monday, os. A reaction occurred since on selling desire, | the form 


S ; t 3 7 ir to good, 335 6d, 
months £149 ¥ dates by Thursday's close were fix d at | of 3dto6d. Australian: mutton, fine, 38s 6d oe g° . 33 a 
while values of these tively. English ingots (officia!), {155 to 37s 3d; dark to dull, 29s 3d, 31s 6d ; hard, 365. Bee — et, 3 hy 
1 caaal tendency prevailed during the early fine, none; fair to good, 31s 6d, 368 ; dark : _ u i a | 
= aan t being influenced by satisfactory advices | Market letter unchanged. Town tallow, 30s 6d; melted stuff, 
S caeenanial prevailed standard brands, cash | 20s 6d percwt. Rough fat, 44d per 8 Ibs. 
goo \ § ’ 


{156. Copper: 
mart of the week, t 


- ’ niet Chines ee > 25 6 yarrels, 
from America, anc jay settling down at £58 5s, three months OILS.—Linseed quiet. Spot, pipes, landed, £22 . 6d; eee 
orga * aa ‘alee and fair forward offerings imparted landed, {22 ros. Hull, naked, spot, #20 10S Rape, Eng 
t se 6d, but reals I | 

<8 128 OG, DUI 


+ 


‘ ih mad 
; | refined, spot (barrels), pale, £34 10s; ordinary brown (naked), spot, 
£5 he week, when values of these dates | re s | f | t 
ease during the a 4 58 respectively. Thursday's market | £31 5s. Ravison (naked), spot, wwe po ee vee 
losed at £57 122 ali ing ;, , 8 ros. Cocoanut oil, Ceylon, spot, £5 ‘ochin, 
an 5 : livery closing at £57 15s, and three | January, £2 , Cey ; , £50. 
manifested ee ee to £62 A £37, rather lower. | spot, {60. Cotton: crude, spot (pipes), £25 I scotch eat, 
months £5°. aaa: foreign, {19 2s 6d to £19, according to | spot (pipes), £27 5s; sweet (barrels), £30. = ged ng . oe 
English, £19 155, SECTS. American G.O.B., £27 12s 6d to £27 158, | £56 10s. Soya bean oil, Oriental (cases) December-January, 
position. Spelter ‘an Slee below the best £22 5s. Petroleum : American, 7}d ; water white, 83d; Russian, 
et ir ein , : 
c fi Iron firmer, ° 


| < 
TALLOW.— Market remained firm. Near parcels, afloat, 3d dearer, | 83d per gallof. 





— - — ed 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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3,950 





3,824 barrels 


METALS —Tin easi Ne 
OIL CAKES. — Linseed: London made, {9 ros to £9 12s 6d,ex nis, eran eee cash, sold, £147 
mill; American, £8 15s; Canadian, £8 10s, ex docks. Cotton, | 7 “e £ AY L445 TOS, and £145 15s, closing {147 « 


English, £6 to £6 
Cocoanut, oblong, £7 5s ; round, {7 5s 


ROSIN.—Common strained, on spot, gs 3d. 


LINSEED 


January, 47s; 


market 





against 4,819; French, nil, against nil; 
American, against 8,800; stock, 20,287, barrels 
American, against 49,234 barrels; French, 1,530 barrels, against 


zs 64; Bombay, £5 10s to £5 12s 6d 


quiet. Calcutta, spot, 46s 9d; December- 
January-February, 47s 3d; January-February, 
478 34. Bombay, D-cember - January, 48s; January-February, 
48s 3d. La Plata, January-February, 42s 6d. 


RAPESEED largely nominal 


COTTONSEED quiet. 


£7; January, £7. 


POSTSCRIPT. 


SUGAR.— Home refined steady, unchangec 


steady. White Java, spot, sold 25s 9d; and Argentine, Molida, at 
21s6d. At public sale crystallised cane met a good demand at 
bags Demerara crystallis ‘ ’ 
sold, good to fine yellow, 27s 3d to 28s. 1,395 bags Surinam sold, | Prime itt. .ceeeeeeeeereeeees . 
mid to good yellow, 26s 3d to 27s 3d; low 
bags Trinidad; 388 bags white Java, 330 Trinidad syrups, and 300 


172 pockets Guatemala, good yellow LONDON POTATO MARKET.—Decewven 17. 


steady rates 


Demerara ditto bought 


COFFEE. 


> 929 
2,2 


against 10,024,000 in I9T3. 


~ . 4 month, 538 74d; three 1 5 7a! Ore ade v3 s 
London, Egyptian, afloat, £7; December, 538 74; three months, 54s 2d. Quicksilver, fz 3s 


———_. ee, 
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TURPENTINE firmer. American spirit, on spot, 35s 3d; January- JUTE maintained. Native firsts, December ats 
April, 36s 3d; May-August, 35s 9d per cwt. Deliveries week | £16 10s. nbder-January, sellers 
ending December 12th: American, 1,112 barrels, against 1,421 HEMP quiet, unchanged. 
barrels last year; French, 196 barrels, against 370 barrels; land- INDIA-RUBBER fully steady. Plantation ima. 
ing, American, nil, a es oe 


sold, 1s 114d to 2s: Dece mber, sellers 


sold, 2s 3d to 2s 34d. Fine hard Para, spot. buvere wt 8 
spot, buyers, 2s 3d. Rtas 2. 


£145 15s threemonths. Settlement price, f1,>° (220. 
downwards. Standard cash, sold, {57 125 6dto fen - 
months, £57 15s, £57 178 6d, and {57 1 5, cl : 6d 
£57 15S respectively. Settlement price. (<> to” ie 
#61 5s to {61 15s. Tough and best selected. S62 tre .. 

Strong sheets, £78. Lead quiet. Eng] se 


January, sold, /19, and April, £18173 6d. Spe it 


£27 12s 6d to £27 17s 6d. Iron, Clevelan 1 


to f11 5s. ; ore 





Friday Evening. 


Foreign quiet but 


LONDON CATTLE MARKET.—Dece: 17 


British Animals, Per 8 lbs sinking the offa] 


ai. 
s 4 | aa 
RRND DORs oc cticesssccsseses 3 4| Prime sheep.............. 79 
ed were offered and | Middling ditto.............ceeee 5 2, Inferior lambs. cece ate oa 
6 2/ Middling ditto....-000.""""""" 
; ee , * | ERRSTEOE CROED occ ccccccccccses ie. We, WE BIE GND. dv cccnaveseccecnuie ei 14 
yellow, 258 9a. 95 DEMONS GRUODs os cccecessscckvs e 6 O| Calves, First ..........ccccccccse 


sold, 198; and g bags St Lucia Muscovado, low brownish, at 13s 6d - —_ Per Tor 
dene |i sceints since ily < , O29 , aus - » = Zs 

~Braz lian receipts ns July a. Son" ~— 0 bags, | rineoin King Edwards ...... 317 6] Blacklands..............e066 317 

Public sales passed oil steadily. British Queens .........e00- 4 0 0| Sc a.cicasédensee. 312 


BOURNE, 


Leaving. 


Waterloo 
Cannon Street 
London Bridge 
New C oss 
Arriving 
Sevenoaks 
Tonbridge 
Tunbridge 
Wells 
Bexhill 
West St. 
Leonards 
St Leonards 
Hastings 
PaddockWd 
Maidstone 


Ashford 

Cantrbry W 
Ramsgte Tn 
Margte Sds. 
Shorncliffe 
Fikestne Cl 
FikestneJe. 
Dover Hrbr 


FREMANTLE, 


| Shipping, 








AUSTRALIA 


BY 


ORIENT LINE. 
Under Contract to carry his Majesty’s Mails to 
ADELAIDE, MEL- 
SYDNEY, and BRISBANE. 
Through Tickets to NEW ZEALAND and 


THE 


TASMANIA. 


8.8. ORSOVA (twin-screw), 12036 ro Jan. 15, 
8.8. ORONTES (twin-screw), 9,023 


Ja Jan. 29. 


Managers— 


F. Green & Co.,and Anderson, Anderson & Co. 
For passage apply to the latter firm at 5 Fenchurch 


avenue, E..C., 


or tothe Branch Office, 28, Cockspur street, S.W. 


SOUTH EASTERN & CHATHAM 





RAILWAY. 


Midnight. 


Charing Cross'12 15/12 20 


12 1712 22 
12 2212 27 
12 28:12 34 
12 37.12 43 
am os 
-- |118 
1 21) 1 31 
1s 
2 23 
2 20 
2 25 
SO ss 
i i{ tS 
| 2 35 
| 2 22 
2 45 
3 20 
3 38 
2 4° 
2 5A 
2 5 
3 12 


CHRISTMAS HOLIDAYS. 


THURSDAY, DECEMBER 24th. 


SPECIAL LATE TRAINS. 


Leaving | Midnight. 


Charing Crossii2 012 10 
London Bridge 12 


Vieteria ..| .. -- 12 40 
Holborn ..| .. -- 12 35 
oPadis ..| .. -- 112 36 
Herne Hill , -- 12 SD 
Arriving am.} a.m. 
Chatham. a he 
Sittingb’rne' .. | 1 20 
Sheerness D' .. 1 3 


Faversham | am 
Whitstble T|1 2 
Herne Bay |i 28 
Birchington 


1 35 


Westgate. 145 , 57 
Margate W.150 3 
Broadstairs |] 58 13 
tamsgateH 2 5 


Canterbry I 
Kearsney . 
Dover Pry 


0 
Dover Hor. 5 
Martin Mill 10 
Walmer 16 
Deal 21 


WWWWWAWNNWWAWDN DY HND, 
> ne 
~ 


ws 


Sandwich. 


<-isretecadiantsesininasiatieandutptendienspsnnasaintinaiahesciaesinmoma cumsratae xe 
CHEAP RETURN TICKETS will be issued by 
these Trains, at the Week-end Fares, for 
| Stations to which Week-end Bookings are in {i 


ree, 


| CrRistmas DAY.—The Ordinary Sunday 


Service will run, with certain Extra Trains 


ATURDAY, 


quent 


Trains fri 


(LOW LEVEL) and 


| CRYSTAL 


pecial 1 


S 
Prog An € 


i] and rice rersa, 
| For full particulars ast Train Services, etc 
i *y 


| 


PALACE 
u 


Im Service 


DECEMBER 26th — Fre- 


m VICTORIA, HOLBORN 
LUDGATE HILL to the 
(HIGH LEVEL STATION) 


Supplement and Holiday 


FRANCIS H. DENT, General Manager. 





«, £€e 


| UNDERGROUND ELECTRIC RAIL- 



























THE THE WAYS COMPANY OF LONDON, 
COUNTRY ORC4ARD_ | LIMITED. 
# OF THE OF THE ®& | FOUR-AND-A-HALF PER CENT. BONDS 
FUTURE. EMPIRE. OF 1933. 
The COUPON falling due on let January, 1915 
BRITISH COLUMBIA will be PAID on and after that dat ’ 
Possesses Vast Natural Resources on hae oe tad. 4) 
Awaiting Development, inciuding ice "st 
vV.inerals, Forest Wealth and Fish- in Maw York. At the Rew Yak tae 
e ies, and Presents Many Oppor- nt inehentinen,.At ten Aennetatin Cie 
tunities tor the Capitalist andj | Coupons wwtuat the lett three lee ae 
Investor. oii ee ee - 


™.: : . examination. 
This favoured Canadian Province affords ex- 


ceptional.v attractive openinys for the employ- 
ment of capital in the following industries :— 
Metal and coal mining, smelting and refining, 
iron and steel manufactures, electrical works, 
irrigation, ship building, fishing and fish-can- a 

ning, lumbering, pulp and paper making, fruit- THE ALEXANDRIA WATER COM- 
growing, fruit-canning, jam-making, stock- — > aARYW ; TED 

raising, dairying, poultrv-farming, mixed PANY, LIMITED. 
farming, floriculture, and the manufacture of | ee ata 

bricks, tiles, terra-cotta, sewer, drain, and | INTERIM DIVIDEND. 


W. E. MANDELICK, Secretar 
Electric Railway House, = 
| Broadway, Westminster, London, 8.W., 
December 14th, 1914. 





sini 
water pipes, and building materials of allkinds.§ | Notice is hereby give Re = 
Macs, Photographs and Specimens o' Minerats,§ | DIVIDEND of Four Shillings pet end 
Timber, Gam, Fish, &c., may be seen at the | Coupon No. 52 is PAYABLE on and aller 
London Agency, where the jeading British | December, 1914, at Messrs. Barclay © Wott | 
Columbia newspapers are also filed. Limited, 1 Pall Mall East, Lon a ae oe ae 
Full information may be obtained on applica-§ | Lombard street, London, E C., oF ria, upon t 
tion to J. H. TURNER, Acent General for 8.C. | Egyptian Bank, Limited, in Alexancria, © 





ownershit 





making of a declaration as to 


salisbury House. Finsbury Circus. London, F.C. ve Banks, fort 
form required by the above Banks, 


eo 

a ciithchaiinhiintaeirtcapitaaacopbemat ens 1 Wn ee eens Vom eo vader of th 

, . . 7 . , andria, 20th November, 1914,—by Ome’ 7 

THE LEOPOLDINA TERMINAL | Board, H. R. C. BLAGDEN, Manage. 
COMPANY, LIMITED. } 


| ISSUE OF £1,250,000 FIVE PER CENT. | Che Gronomist. 


DEBENTURES. 


Notice is hereby given, that the HALF-YEARLY 
INTEREST due Ist January, 1915, on the above 
Debentures will be PAID on and after that date at 
the Banking House of Messrs Glyn, Mills, Currie 
and Co., 67 Lombard street, London, E.C. The | 


Established 1843. 


SCALE OF CHARGES FOR ADVERTISING. 


CTUSES AND ISSUES OF 





Coupons must be left three clear days for examina- | COMPANY PROSPE yTOCK gs 
tion between the hours of 10 and 2 (Saturdays F SIULS- 2 0 0 
10 and 12).—By Order, Whole Page “* ee 2 1010 ° 
J. H. DRURY, Secretary. | Half Page .. .* oe. 
Offices of the Company, FINANCIAL & GENERAL. : 
3 Lombard street, London, E.C., | ko oe 1414 C 
17th December, 1914. Whole Page — o (aan 
Hall Page eae. 3B 
; ade, Quarter Page ee 09 
| THE LEOPOLDINA RAILWAY | Per Inch (Single ae ae Gol. 55° 
COMPANY, LIMITED. a oe as nena 
ISSUE OF £1,000,000—FIVE PER CENT. TERMI- ADVERTISEMENTS IN 51° . ged 
NABLE DEBENTURES, Prospectuses and 
ae “See Stesk .. .. Per Line ; : ; 
Notice is hereby given that the HALF-YEARLY Financia! and General .. ” of 
INTEREST due Ist January, 1915, on the above | Banks and Insurance (terms 0 903 
Debentures will be PAID on and after that date at | business), per line : x 
the Banking House of Messrs Glyn, Mills, Currie — be hed # 


and Co., 67 Lombard street, London, E.C. The Special Trade and Auction rates can 
Coupons must be left three clear days for examina- | application. od fort 
tion between the hours of 10 and 2 (Saturdays 10 A Discount is allowed on Advertisements order 
and 12).—-By Order, | or more Insertions. 
J. H. DRURY, Secretary. mn 
Offices of the Company, | OFFICES : 
3 Lombard street, E.C. STREET. STRAN 
17th December, 1914. | GRANVILLE HOUSE, ARUNDEL 


WHITELAW’S PHRASES FOR CODE TELEGRAPHY. 


_ 
— ast 500 millions of White’ 


lan, using up the ! jes vite 
A Full Phrase Code 2.500 millrons twoletver-difterence words, Am i al 
2,000 millions (2 full sets of 9 cee 


Firm Offer and other Tabulated Business. Specimen copy will be sent on age ies, now jong in 38 


The various selections of Artificial and Dictionary words and the Quotation ‘ning Committee. 
Manchester \ 


continue as before, and have been duly certificated by the International Examir 











WHITELAW’S, 39 Lombard street, London, E.C.; PALMER, HOWE & Co., 
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, ane. z s | 
| NEW UNIFIED MAIN REEF GOLD 
IpATED LANGLAAGTE > | 3 UNIFH I) b 4 | 
MINES. LIMITED. | MINING COMPANY, LIMITED. WSurarice. | 
1 in the Transvaal.) (Incorporated in the Transvaal.) eae seis. if : 
- vivep that a DIVIDEND of 10% | _ Notice is hereby given that a DIVIDEND of 10 Prudential Assurance i atm 
: DECLARE pon yw the half- | (2s per share) has been DECLARED for the half } oa 
; er. 1914, yable to all | year encing 3lst December, 1914, payable to all ( ) +} 
tere Fatthes ¢ date ‘The Transfer | shareholders registered at that date. The Transfer Company Limited ’ a} : ; i : 
) from the Ist to the 9th January, | Books will be closed from the Ist to the 9th January, HOLBORN — LONDON, i } ry 
haa | 1915, both days inclusive. } +s j 
lusive. . | . : I 
-ent uncertainty in the arrival Owing to the present uncertainty in the arrival of INVESTED) 
© may occur in the balancing of | mails, some delay may occur in the balancing of FUNDS ee 
nd hence the exact date upon | the share registers, and hence the exact date upon EXCEED } £85, ooo, ooo. : 
a nt of the dividend will be | which the payment of the dividend will be made ia 


' 
; 
ae sent be determined. It is, how- | cannot at present be determined. It is, however, Claims Paid, @1 00,000,000. | 





































ieee 


Warrants will be posted |} anticipate d that Warrants will be pos'ed during 
f February next, but the | the latter part of February next, but the precise 
on as possible, be 1 otified in | date will, so soon as possible, be notified in the 





pepwaneretsata 

















i 
7 ynesburg Consolidated | Press.—By order, Johannesburg Consol dated In- For particulars ofa Life Policy | 
Johann : | : I | i ‘ ‘ | 5 
in 4 MONEY Secu. ee ee my. HONEY, Secretary. giving the following guaran- | i / 
rs, London, E.C., 10/1 Austin Friars, London, E.C., teed benefits after 20 years: | || ’ 
LOA oth ecem ber 4h t i} r 
r. 1914. ; | = a 
= cr mr 1) No further premiums payable, 
VAN RYN DEEP, LIMITED. mn tS H 
, ; a 2) Reversionary bonuses equal to | ; 
NING 
& INSBE RG G OLD MI . (Incorporated in the Transvaal.) 7 oil / 
i WPANY, L IMITE D. at least £35 per £ ‘100 ass ured, H hi 
A 0 SS eaatei | _ Notice is hereby given hat a DIVIDEND of 124 (3) Surrender value exceeding | | 
rl er ue . 2s 6d per share s beer } t or the : 
at (25 6d per share) has been DECLARED tor th total sum paid in premiums, | || 
iven that a DIVIDEND of 74%, | D8 f-year ending 31st December, 1914, payable Wri leaflet ** M.A.” H || 
se a t e : DECLARED for the = Shareholders registered at that date. The te for leaflet * M.A. | 1} 
is be > ae t. | Transfer Books will be closed from tl st to cH ti 
t Dees ee — ar No | the 9th Bre y. 1915, both — reer coer ” The STANDARD LIFE } 
ere . ‘ fs sot os tan Ptaee to a on canara 7 the arrival Assurance Co. Estd. 1825. 1 
: eae of mails, some delay may occur in e balancing of : 2 . - nf b; 
) Sores a aaa . ne in the arrival | the share registers, and hence the exact date upon Head Office: EDINBURGH: 3, George St. jj || 4 
ay may ocetr in the balancing of | Which the payment of the dividend will be made I me n: 83, King William St., E.C., and H {I | 
‘ a d hence the exact date upon | C@"not at present be determined. It is, however, & Pall Mall East,S.W. Dublin : 59, Dawson St. | I] / 
er ed the dividend will be made | anticipated that warrants will be posted during the | i 
paymen™ a atnadl , It is, however latter part of February next, but the precise date , | R ; 
~~ eee : a cee will, so soon as possible, be notified i he Press € 
Varranis will be posted during the ” : po , be notified in the Press, ae 
ay a ne a } ut the precise date together with a intimation when (¢ oupon No. 3 REFUGE ASSURANCE COMPANY 1] . 3 i 
 eeetle. be notified in the Press, | ay be lodged tor payment.— By order, Johannes- Limited. I} a ie 
et namie n when Coupon No. 23 burg ¢ onsolidated Investment Company, Limited, p ‘ 1} pe | F 
sae. By order, Johannes- | London Agents, a Chief Office: Oxford St., Manchester. || ie | 
i 1 estment ( ompany, Limited, 7 lr. HONEY, Secretary eee deo 1 kc 
i 10/11 Austin Friars, London, E.C., Premitm Income (1913) Excereps £3,380,000. | / ; ) 
1 ‘ “4 — eee eet Funps (1913) Exceep £10,000,000. ‘ a 
tin Friars, Lon n, t&. ’ r TW TE os \ ’ , "4 eee j % 
‘ er, 1914 wit ia saupiae baie MINING Allied with the National Amalgamate d Approved 
; - ‘ a! , - rt E re Society for State Insurance. 
GLENCAIRN MAIN REEF GOLD ee 


MINING ( OMPANY. LIMITED, Notice is hereby given that a DIVIDEND of 25 








rporated in th Transvaal.) i an r share has been DECLARED for the half _—~w Minimum Rates 
: year ending 3lst December, 1914, payable to all 
N en that a DIVIDEND of 5 shareholders registered at that date. The Transfer 
me } been DECLARED for the year Books will be closed from the Ist to the 9th PLAN of ASSURANCE 
fn ecember, 1914, payable to all share January, 1915, both days inclusive. SPECIALLY ADAPTED | 
tered at that date The Transfe Owing tothe present uncertainty in the arrival . 
, el aie the lst to the 9th | of mails, some delay may occur in the balan ing of for _ PRESENT TIMES 
anuart davs inelus the share registers, and hence the date upon which z slars addre 
Owing preset aamanel rin ty in the arrival | the payment of the dividend will be made cannot GRESHAM LIFE ASSURANCE 
{ ma ivy may occur in the balanc ing of | at present be determined. It is, however, antici- SOCIETY, LIMIT 
tears ters, and hence the exact date upon | pated that Warrants will be posted during the latter a aloe laecatagn 
payinent of the alivid end will be made part of February next, but the precise date will, so St. Mildred’s House, Poultry, E.C. 
at t be determined. It is, however, | soon as possible, be notified in the Press, together FounDED 1848. Funps {10,500,000 
a ‘ 4t Warrants will be posted during the with an intimation when Coupon No, 19 may be 
- ; February next, but the precise date | lodged for payment.—By order, Johannesburg Con ' 1) | 
w s possible, be notified in the Press, | solidated Investment Company, Limited, London GRESHAM F RE & ACCIDEN| INSURANCE 
t timation when Coupon No. 16 | Agent , ; ; , 
r payment B vy order, — annes me HONEY, pecretary 
ed investment Con ipany, mited, 1011 Anstin Friars, London, E..C., 
Lor v. a 16th December, 1914, 7 
T HONE Secretary sere : 
| Austin Friars, London, E.C., CITY OF MANC HESTER. 
I er, 1914. LOANS. + + 
The Corporation are prepared to receive OFFERS r ‘HE LONDON & MANCHESTER 
pw > 7 ‘ | of LOANS to a limited amonnt in sums of £50 and 18 AL 885 A oO * 
NEW PRIMROSE GOLD WEDS | cgwanda, on the coeuste of the Cian Manon ter 3,4, Finsbury 8q., London, E.C.—Premium income, year 
COM! ANY, LIMIT ED. or 5 years, at £3 12s 6d per cent. ending Mar. 24th, 1913, £682,444. Funds at Mar. 24th, 
rporated inthe Transvaal.) Communications should be addressed to Mr. John 1913, £1,024,473. Claims paid exceed £3,000,000: 
ose » Williams, City Treasurer, Town Halil, Manchester. Annual Reports and Prospectuses can be obtained 
Not given that a DIVIDEND of 20° THOMAS HUDSON, Town Clerk. on application, 
48 pers s been DECLARED for the half 
year i rf Dece mber, 1914, payable to all F : ; —s . aoe = — ae Ts -e — r 2 -: os et ——— ss 
shareholders registered at that date. The Transfer 
Books w e sed from the lst to the 9th 
anuary days inclusive. 
Owing present uncertainty in the arrival 
f mail lay may occur in the balancing of 
the shar ters, and hence the exact date upon 
wh the payment of the dividend will be made 
;; Cannot at present be determined. It is, however, 
antici] t Warrants will be posted during ROU | BE N 
} the latte rt of February next, but the precise oO. 4 
date MW as possible, be notified in the 
Sy t th an intimation when Coupon 
“ . lged for payment.—By order, ° ‘. 
| an - ; lidated Investment Company, Stamford Hill and Balham Station 
mute cents. 
: T. HONEY, Secretary. ° ° | 
Au ws, London, E.C., Via Kingsland Road 
léth D r, 1914, Shoreditch Church 
diets ssid eta Old Street | 
NEW Rik i FON PEIN ESTATE GOLD Clerkenwell Road 
MINES, LIMITED. Gray’s Inn Roz 
ted in the Transvaal.) 
. thata DIVIDEND « vf 24% 
. n Dat LARED for the yeat aterloo Bridge 
: er, 19 payable to all share- han | 
- t that date, The Transfer Elep t & Castle FARE | 
on - from the Ist to the 9th Janu- S.W. Kennington Park Road 5; d 
sive. int Tooting Road . 
me t uncertainty in the arrival of 
ean in the balancing ot The only North—South Route into the West Central area. 
1 thence the exact date on 
which th t of the dividend will be mea Change at Old Street from the North and Clapham Common from the 
saticin. be determined. It is, however, South for the City and South London Railway. 
late 4 ts will be posted during the 
= a y a 4 
x ext, bu he precise « te ; 
= ble, he motihall Of tan Poe | The London General Omnibus Co., Ltd., 
r tion when Coupon No. 12 Electric Railway House, 
¢ By order, Johannes 
nt Company, Limited, | Broadway, Westminster, S.W. 
lA _ = HONEY, Secretary. 
ea 9] ’ 
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The Subscription List will OPEN on FRIDAY, the 18th December, 1914, and CLOSE on or 
WEDNESDAY, the 23rd December, 1914. 


THE GRAND TRUNK RAILWAY COMPAX 
OF CANADA 


Issue of £1,000,000 Three-year 53 per Cent. Secured Notes 
dated 15th January, 1915, due 14th January, 1918. 


Interest payable half-yearly on the 15th July and 15th | 
January. The Notes will carry the full half-year’s 


| _A brokerage of 5s per cent. will be paid in respect 
interest payable 15th July, 1915. | 

| 

| 


allotments made on all application forms bearing the 
stamps of Bankers or Stockbrokers. 

Prospectuses and Forms of Application can } 
obtained at the Offices of the Company; of Messrs, 
| Glyn, Mills, Currie and Company, 67 Lombard stre 
| E.C., and of Messrs. Coates, Son, and Company, 9 
| Gresham street, London, E.C. 

On behalf of the Board, 
ALFRED W. SMITHERS, Chairmas, 

Dashwood House, g New Broad street, Londo 

| E.C., 17th December, 1914. 


The Notes will be to bearer in denominations of £200 
and £100, which may be registered as to principal 
only. 

The obieuier reserves the right to redeem the Notes at 
101, either as a whole or in amounts of not less than 
£200,000 by drawings, on any interest date, upon 
sixty days’ notice; and in the event of any Notes | 
being redeemed before the date of maturity the 
Trustee will release a proportionate part of the 
Debenture Stock deposited with them as security. | ———_________—— oe 

The Notes will be secured by the deposit with the | N, FORM OF APPLICATION. 
Trustee of £ 1,430,000 Grand Trunk Perpetual Four No... .ccaulll 
per Cent. Consolidated Debenture Stock. 


The Grand Trunk Railway 
TRUSTEE: 
UNION OF LONDON AND SMITHS BANK, Company of Canada. 


LimITeD. SCIIE ; 
one ISSUE OF 
| Issue price £98 ros per cent., payable as follows :— £1,000,000 ar, Si per Com 
£5 per cent. on application. Secure — 
£35 do. 11th January, 1915 - 
% 3. J¢ ays *94* 3° NT. 
oe * ISSUE PRICE £98 10s PER CE 
_ 458 10S do. 11th February, 1915. £5 PER CENT. PAYABLE ON APPLICATION: 
98 10s . : -  . ’ - 
£9 masa To the DIRECTORS OF THE GRAND Tia 
Payment may, if preferred, be made in full on the RAILWAY COMPANY OF © 
date fixed for the payment on 11th January, 1915, und GENTLEMEN, > CURRIE 
3 y, 1915, under _CTYN S RRIE 
discount at the rate of 4 per cent. per annum. Having paid to Messrs. GLYN, MILLS, a of 
| and Co., 67 Lombard street, London, E.C., the b 
| I request that you will allot to me on 
‘a8 ated at} De 
The Directors of the Granp Trunk Ratway | Conditions of the Prospectus, dated 17th Decem 
' /' athe ec ia of the above Notes, and I agree 
Company oF Canapa invite applications for the above | 1914) £ ey nt as may! 
Notes, the proceeds of which will be applied to the | accept the same or such lesser ae nstalmed 
general purposes of the Company. allotted to me, and to pay the further is 
The Net Revenue for the year 1913 showed a surplus, | thereon. 
after providing for fixed charges, of £975,000. The Signature 
complete figures for 1914 are not available, but, although 
the ae se8 be reduced owing to the depression of Name of Applicant in full 
trade in Canada, the outbreak of war, and the increase (Add whether Mr., Mrs. 0 
in net revenue charges, the net revenue available will 
| cover the interest on the present issue many times over. 
Interim Scrip Certificates will be issued in exchange | 
for the Bankers’ Receipts for the payment on the 11th 
| January, 1915, for which definitive Notes with half- Date December, 198 
|| yearly interest coupons attached will be issued after the | 
| 12th February, rg15. 
| 


Address 


All Cheques to be made payable to Bearer a - 
and when altered from “ Order’ to “ Bearer a 
ation must be SIGNED by the Drawer. A se 
Cheque must accompany each Applicati n. 


| Applications must be made on the accompanying form 
| and forwarded to the Company's Bankers, Messrs. Glyn, 
|| Mills, Currie and Company, 67 Lombard street, E.C., | 


|| with a deposit of £5 per cent. on the amount of Notes 
| applied for. 


Should it not be possible to make an allotment in full 


| in respect of the amounts applied for, any excess on the ia aaa Closed on @* 
. 9° — . . | 4 

| amount deposited on application will be applied towards The List of Applications will b 

1 the sum payable on the 11th January, 1915. Wednesday, the 23rd December, 19!4 


: 1 rwe led in due 
An acknowledgment will be forwarce¢ f the 
either by Allotment Letter or by return oF &® 


————_$ 








